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Bennett Declines: 
Quota as Substitute | CASH RECEIPTS 
For Preference Plan| TOTAL BIG SUM 


British Premier Forces|Desultory Progress Only 


Quota Plan Before 
Meeting 
-DOMINIONS OPPOSE 


' 
Conference May ‘Adjourn to 
Ottawa if No Agreement 
Can be Reached on ~ 
Trade 


By H. N 00 
APIER 
Editor, MacLean’s Merssine 


LONDON.—Wi i i 
RE th Prime Minister 


of 
a 


Made With Conference 
Work 


SNOWDEN RULES 


MacDonald Afraid to Throw 
Three Free Trade Minis- 
ters Over—Conference 
May Adjourn 


Bis; 8 | earned . th 


of wheat and other food- 
stuffs and raw materials by requir- 
Utued Kington tape ts fs 
om 
Empire origin. Pe 


raham 
mated that it is impossible to shut |‘ 


out wheat due to operations 
of the favored nation clause in the 
British treaty. 


litical influence and it is a 
ubsidlary "of these societies, the 
h’ meee Company, that 

is financing the Soviet shipments. 
I am informed on good authority 
if Canada blocks the quota sys- 
tem Prime Minister MacDonald may 
agree to Prime Minister Bennett's 
8 ion to adjourn to Ottawa. 
This would make it unnecessary for 
the Labor cabinet to meet Parliament 
with a deadlocked conference to 


explain. 


even food taxes, but many Con- 
servatives think he is foolish to be 
drawn out so often by Beaverbrook. 


Maple Leaf Shareholders 
_ Should Hold Preferred 


Future Operations May Gradually Recover Their Loss 
—Investors Should Watch Company’s Course For 
Awhile Before Buying Securities 


the province finally agreed upon 
settlement that covered Sas- 
utchewan’s claims since 1905, and 
_the judicial opinion should be 
ed respecting the soundness of 
tchewan’s claims respecting 

me prior period, 


LBERTA supported Saskatche- 
+’wan’s case when the matter was 
Hgued before the Supreme Court, 

Cause any favorable decision in 
tvor of Saskatchewan would equally 

te in favor of Alberta, but the 
mt had never aroused much inter- 

% in Alberta, while it was one 
lich had been expounded frequently 

at length in Saskatchewan. 
decision from the Supreme 
A unfavorable to Saskatchewan, 
=) faich has been anticipated because 
=e Court did not require the repre- 

Wettatives of the Dominion to speak 

7 @nswer to the province’s conten- 
On, would appear to dispose finally 
natural resources question as 
Pfontentious problem, unless Sas- 
=eenewan insists on carrying the 
er to the Privy Council for 


‘ 


we * 


“7 ponent Maple Leaf Milling Co. 
first preferred stock at 98 early this 
year. It has fallen away to 35 since 
the dividend was passed. Should I 
hold or sell and take my loss?” 

“Since Maple Leaf Milling Co. pas- 
sed its dividend on the 7 i 
preferred cumulative stoc 
valuation has fallen to 35. It strikes 
me that with an old-established com- 
pany like this, the first preferred “A” 
stock at this price offers a real oppor- 
tunity. Would you advise the pur- 
chase ?” 

The foregoing questions, typical of 
many being received by The Finan- 
cial Post at this time, require dif- 
ferent answers. The present share- 
holder who obtained his stock at 
high prices should continue to hold 


| rather than take his great loss. The 


intending investor should, however, 
wait awhile before venturing to buy 
this stock. 

Ever since the present company 
was organized in 1910, Maple Leaf 
Milling Co. preferred stock has paid 
dividends without a single gap until 
this year. The present situation has 
been brought about in great part 
by unauthorized s ation and un- 
authorized loans officers of the 
company. Those officers have been 
removed, present operations are at 
a profit, and it might appear at first 
sight that the company should be able 
to resume operations on a profitable 
basis and thus in the course of time 
bring the preferred stock once more 
into the list of dividend-payers. The 
earning assets are still there unim- 
paired, current requirements of the 
company for running its_ business 
have been obtained from the banks, 
sound accounting and administrative 
practices are being followed. When 
then, can shareholders expect to have 
dividends paid again? 

Pay No Dividends for Three Years 

Before dividends can be paid again 
the banks must be paid, the extra 
$2,000,000 which they have put up 
and which are secured by shares of 


the company’s subsidiaries, Paying 
off this extra $2,000,000 would wipe 
out the working capital deficiency 
but the company would still owe the 
banks $4,000,000 s by inven- 
tories and Bpercedeon It would be 
necessary to strengthen working cap- 
ita: tntil the company had at least 
$1,000,000 before it could resume the 
paren of dividends. This 
mean that the company will 
in all probability put aside $3,000,- 
000 from profits before ——- 
— on the first pref 
stock. 

In the year ended March $1, 1929, 
the company had nearly $1,000,000 
available for dividends. It is under- 
stood that, since the close of the 
most disastrous period in the com- 
pany’s history on July 31, 1930, net 
monthly earnings have been at about 
this rate of $1,000,000 a year. Wheth- 
er that rate can be maintained or 
not, it is a fact that earnings for 
the five years preceding 1929 were 
less than $400,000 a year after all 
charges except dividends. 

If the company can therefore earn 
$1,000,000 a year after all charges, 
the dividends could be renewed in 
three years. If it only earns $400,000 
a year as in all other years since 
1923, except 1929 and 1930, there 
would be seven years to wait. 

Promise Semi-Annual Statement 

The Financial Post finds consider- 
able confidence among interests close 
to Maple Leaf Milling Co, that the 
company will be able to maintain 
net earnings at the rate of $1,000,- 
000 a year. Because that is a pos- 
sibility it would adwise holders of 
preferred stock to hold as improve- 
ment in the affairs of the company 
would be followed by rising market 
valuations. Cheaper wheat over years 
is a factor which may help the com- 


any. 

: On the other hand, those who are 

considering the stock for a long hold 
(Contin on page, 2, col. 6) 


4 


MONT. POWER 


Nearly $900,000 Monthly 
Sent in by Customer 
\. Stockholders 


INVEST SURPLUS CASH 


$45,000,000 Due in Next Two 
Years—Capital Outlay 


PUBLICATION OFFICE: TORONTO, OCTOBER 23, 1930 
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The stock split in May, 1930, in- 
Sutstending to 4,088,674, while sale 
of additional stock to shareholders 

customers has increased this 
Relatively few 


a substantially. 
these shares however, be 


to 
for operation early in 1931. | 4 
Beauhar- 


The new line is carried 
iniservad-quene teaarinevanaees 
m t 
when the Wossharnaia plant comes 
™Other additions to in 
er ons property in- 
clude a new substation in Montreal 
East which is nearly completed. This 
station will have a capacity of 30,- 
000 k.w. and will serve the 
industrial load in that district. Beau- 
mont substation is being increased 
Kew. is ‘belng tastalied in the 
, Ww. 
Atwater substation. 

The company’s contract with the 
city of Montreal comes up for re- 
ne 
has crop of rumors 
regarding the construction of a civic 
hydro plant, there are as yet no con- 
crete evidences of materialization of 
the project, 


Stock Market 


_—<—$———————— 
20 INDUSTRIAL STOCKS . 
Neekly 

June, 1929, te September, 1930/| Oct. 


8 Bank Stocks 


Week of Oct. 21 
Week of Oct. 
Month of Oct., 


10 Public Utilities 


Week of Oct. 21 aS 
Week of Oct. 14 ....cceeee 87 
Menth of Oct., 1929 seoces 123 


IMPROVEMENT 


IS MAINTAINED 


All Charges Covered in 
First Half of 


Interim reports show that the 
oerane department has been 
making some headway, but this 
ent needs more orders. It 

oe Pere Soe ee ee aes 
reorganized aeroplane 

and dropped the manufac- 


showing up well this year. At one 
tine thi vase the wealieat link in the 


10c a Copy; $5 


B.A. OIL GETS 
FINE BONANZA 
IN NEW WELL 


Will Add at Least $2,500,- 
.000 to Company’s Rev- 
enue in Year 


PRO-RATION. LIMITS 


If Full Production Allowed, 
Company’ Would Get 
Over $2,000,000 


kept on the 


ell 
an to the company’s 


| Cov» 
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.00 s Year 
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Revenues of 
Toronto, are 


Low Stock Valuations 


Are Investors’ Chance 


Stock market liquidation in the 
United States, causing consequent 
disturbance to market valuations of 
Canadian 


the past gg months P 


or so the company has 
in business for this 


in 
No sudden 


th 
on November 1. Though there |" 
the ; g turned out to date has been 


ry. 
in sight which promise sae: 


ects 
into orders. The Montreal 


velo 


orma 
(Continued on page 2, col. 5) 


Sun Life Stock 
Yields 4.28% 
At Low Price 


From Our Own Correspondent 

MONTREAL.—Quotations on the 
shares of Sun Life Assurance Co. of 
Canada are in the neighborhood of 
$1,700 bid and $1,800 asked. These 
compare with quotations of around 
$2,300 a few weeks ago, while in 
1929 the shares touched a peak of 
over $4,000. 

During the current year, the com- 

any has distributed two bonuses of 
$35 each in addition to re r divi- 
dends of $25 a share, making a total 
of $75 in all, Based on a price of 
$1,750 for the stock, the 1930 distri- 
bution of $75 indicates a yield o 
4.28 per cent. d 

The slump in the price of the stock 
is probably due not only to the gen- 
eral decline in security values, but 
also to the market drop in the value 
of investments held by the Sun Life. 
There can be little doubt that its 
holdings show sharp depreciation 
from the values prevailing “at the 
1929 peak, though it is likely that 
dividend income has been well main- 
tained. 

Sales of insurance are reported as 
satisfactory. In September, 1930, 
business was about 11 per gent ahead 
of last: year, while asset@have in- 
creased by $40,000,000. 


accounts caused in 
valuations even of sound investment 
stocks, 


of brightening in the United Staton 
and in Cana, the forces of ean 
struction at the bottom of the busi- 
ess recession are steadily working. 
volte face of business con- 


being done now 
will - a” much better times well 


Investment. buying still goes 
and the number of outright 


Decisive Answer Given to The Financial Post by 
Leading Economist, Who Sees 1929 Pro- 
duction Peak Soon Exceeded 


“It is my opinion that the peak 
of production reached in the auto- 
motive industry in the first half of 
1929 will be exceeded well within the 
decade which we are about to enter 
and —— before half of the de- 
cade has ela ee 


psed 

Such is the dictum of Col. Leonard 
P. Ayres, well-known United States 
economist and vice-president of the 
Cleveland Trust Co., when asked by 
The Financial Post as to his oe 
of the future of the automobile indus- 
try on this continent. 

It will be remembered that a few 
weeks ago, C. H. Carlisle, president 
and managing director of the Good- 
year Tire and Rubber Co. of Canada, 


f | made public a statement that in his 


opinion there would never in any six 
month period, and during his life- 
time, be a greater production of auto- 
mobiles than was produced in the 
first half of 1929. In view of the 
high position Mr. Carlisle holds in 
an industry closely allied to the auto- 
mobile business, and in view of the 
great significance of such a state- 
ment to business, The Financial Post 
canvassed the opinions of the lead- 
ers of the automobile industry in 
Canada and found them disagre 

among themselves as to the opinion 
held by Mr. Carlisle. (The Financial 
Post, October 9, issue). Acta? 
The Financial Post sought an opinion 


from some leadi independent 
sources and asked Col. Ayres, wh 
economist for the Clev 

has achieved international repute as 
an expert on business conditions, to 
express his views. 


To bear out his statement that the | ¢ 


1929 peak of production will be 
reached well within the present de- 
cade, Col. Ayres told The Financial 


Post, “I believe that citizens of | Dom. T 


Canada and the United States are 


going to continue to use automobiles | nist. 
at least as much as they are using | Dom. Stores 


them now. If this proves true, it 


follows that the production figures | © 


of the last few years (less epee, 
will become the replacement figures 
of the next few years. 

“To this basis of almost inexplic- 
ably great production we must add 
an allowance for numbers needed be- 


cause of increase in population, an- | H 


other allowance for exports, and 
finally another allowance for in- 
creased use if we believe that there 
will still be an increase in use. 


“TI have attempted to estimate all | x 


these trends over the next few years 
and no matter how conservatively I 
array my figures, they bring me each 
time to the conclusion that the out- 
put rates of the first half of 1929 
will be exceeded before many more 
years have elapsed.” 
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«2 149 Wall St., and our Canadian 
rine will be welcomed there 
; and ‘afforded all possible in- 
formation and assistance. 


7, | {nsuranee 
1812 Rose St. Regina, Sask. 


ay Be careful 


_| Get dependable - infor- 
-7 mation in regard to your 
_ contemplated investments. 


"ff + The manager of our near- 
~~ est branch can secure com- 
__ ~ plete and valuable informa- 
tion for you through the 
tal! «= Bond Department of this 
wm 6=S Bank. It is operated solely 
‘to give helpful investment 
service to the bank’s cus- 
tomers. 


about 

safety deposit box. The pro- 

tection is worth many times 
the rental. 
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YOUR 


|| UNDERWEAR 


AT 


+: EATON’S 


~ And be Sure of 
“Ceting 


VALUE: ~ 
SELECTION / 7 


QUALITY : @ . 

: a 

= The best under- 
‘wear.to be had— 
in the widest range 
of styles—at the 
keenest prices— 
that is what you 
get when you shop 
at EATON’S.. 
Winter is on the 
way, so be prepared 
and shop to-day. 


$7.50 
$6.00 
$4.50 


Combinations 


EATONIA ~Combinations 


| MAIN FLOOR, QUEEN & YONGE STREETS 


AT. EATON Cin 


3 
* 


com: in 1927, no a nt 
ll vision bad been made for d 


ii provision for depreciati 


ISTANFORD LOSS 


FOR PAST YEAR; 
DEFICIT $200,779 


Bring in Chain Store 
Specialists from New 
York 


ESTABLISH RESERVES 


Deficit Largely Result of 
Placing Finances in . 
Stronger Posi- 
tion 


From Our Own Correspondent 

MONTREAL.—Important changes 
have peers So anaes sur- 
roundin; ords as Spots 
ten retail meat markets in vem 
The company has aque’ a@ manage- 
ment contract with William 8B. 
Nichols & Co., chain store specialists 
of New York, for a five year period 
from August, 1930. 

A constructive revision of Stan- 
fords’ balance sheet position has been 
undertaken by the new managemen 
resulting in a net deficit as at August 
80, 1980, of $200,779. This deficit is 
largely due to the establishment of 
reserves, hitherto omitted, for 
preciation, deferred maintenance, 
sinking requirements on the 


fund 
first preferred stock and income tax. 


Write Of Depreciation 
Since the inception of t's present 


depreciag 


i} tion or other reserves. The balance 
| sheet as at August 30, 19380, shows 


_|when investing | 


ths establishment of various reserves 
amounting to $211,574. This includes 
on, income 
tax and preferred stock sinking fund 
since 1927. The bankers associated 
with sale of preferred stock origin- 
SEeocly aotaat a peer of one 
policy o i. 
ing dividente. that wo impair 
wor capital, even threa an 
injunction. The present reorganiza- 
tion followed. 
parison of balance sheets is 


com 
| hardly feasible in view of the differ- 


ent accounting methods onmeye by 
the new management in setting up 
reserves omitted in previous years. 
The balance sheet as at August 30 
1930, however, shows cash on 
and marketable securities at cost 
rice, less reserve for depreciation 
market value, carried at $56,254 
as compared with $85,467 in t sn 
vious year. Accounts receivable 
reserve for bad and doubtful debts, 
are valued at $50,040, as compared 
with $62,714, : 
Are Lower 


Inventories 

Inventories, less depreciation re- 
serve, are valued at $33,697 as op- 
to 100 in 1929. Fixed as- 
sets at $792,451 as compared 

with $789,675. Leases and 
marks are still valued at $3,066. 
The balance sheet shows a lack of 
working capital with current liabili- 
ties amounting to $208,714 as com- 
with current assets of $138,- 
fos & sation nota at Vinten 
shows a wor cap is 
In liabilities, accounts payable and 
loans total $203,714, as compared 
wie Reserves amount to 
Following is a statement of earn- 
and surplus as at August 30, 


August 1930 
Net loss after a> 7 
Deprec, in invest. .......+ Cpeccce 


Income from invest. 


Add: 
Preferred dividends ......... e 


Add: 
Deprec. for previous periods .. 
Sinking fund ( 1928-1929) ‘ 


Less: 
Previous surplus 
(subject te +» sinking fund 
and income tax) 


Net deficit 
Net earnings 


48,570 
200,779 
$ 89,582 
49,000 
16,000 
25,532 
28,088 


*Surplus for year 
Add: 
Previous surplus 


48,57 

* Before depreciation, sinking fund and 
ne Positi 

a Stronger Position 

While the changes in the balance 
sheet show that a major operation has 
been undertaken, it is claimed that 
evidences of recovery are already ap- 
parent. Costs have been materially 
reduced since August of this year and 
sales are reported to be showing im- 
provement, 

The situation surrounding Stanfords, 
is reported to have been unsatisfactory 
during the last fiscal year. Sales were 
falling off and operating costs were 
comparatively high. Though earnings 
on the common stock for the three 

ears ended August 31, 1929, showed 
nereases, no provision for Copseciation 
or taxes was made. The setting up of 
these wepeeven, aavering @ period of 
years, of necessity comes as a shock. 

Dividende Deferred 


Dividends on the first preferred stock 

were deferred on August 1, 1930, though 
seyments on this and the second pre- 
erred had been maintained up to that 
time at the rate of 7 per cent. Fur 
ther, a dividend of 25 cents a shire 
was paid on the common stock in De- 
cember, 1927, and was maintained 
quarterly until March 15, 1929. 

Following the annual general meet- 
ing of shareholders on October 21, @ 
new board of directors was elected. 
This now comprises L. S. Colwell, presi- 
dent; Henry N. Chauvin, K.C., vice- 
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ing qualities of shirts 


line of work. 


order, 


hi shhhbthd Abd tiddddditd 


Fit and workmanship of the highest 


standard. 
We 


de- | consists of $500,000 7 


your own measurements? 
For years Catto’s have specialized in this 


If we have not yet had the pleasure of 
serving you, we invite you to give us a trial 


a select range of materials in 
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Kingston Elevator —s. 
Filled to Capacity 

From Oug Own Correspondent 
MONTREAL.—Plant, of ‘the 
Kingston ‘Elevator Co., @ sub- 


‘sidiary. of Canada Steamshi 
Lines, has been brou 


and is presently 

ane y 
ed to capacity. ‘ele- 
vator was completed a short 


time ago at Kingston at a cost 
of about $2,500,000, 


The existin aals has a 
capacity of 200, bushels. 
Further additions planned for 
the future will increase its 
capacity to 4,000,000 bushels 
of grain. 

An issue of $1,500,000 Kings- 

Elevator 6 per cent first 
bonds was offered 


ranteed by 
Canada Steamship Lines. 


esident; P. F. MeCaffry; E. Cumber- 
ana G. Hale peceteyy s, Vip ona. 
K.C.; E. B. Vipond, K.0. and J. G. Weir 


Stanfords, Ltd., was founded in 1905, 
but public investment interest dates 
from April, 1927. The capital structure 
per cent, first 
preferred; $200,000, 7 per cent second 
preferred and 20,000 shares of no par 
value common. 

The first preferred was publicly 
offered at par with a bonus of four 
shares of common with each 10 shares 
of preferred. 

Remarks to Shareholders 

In his remarks to shareholders, L. 8. 
Colwell, president of the company said: 

“During the past year it became evi- 
dent that the affairs of Stanford's 
Ltd., would benefit by a change in man- 
agement. To this end arrangements 
were concluded whereby a new general 
manager took charge of your business 
on August 6, 1930, and whereby your 
company will have the benefit of the 
supervision and advice of William B. 
Nichols and Co., Inc,, a New York com- 
pany specializing in the management of 
chain storés. 

“Concurrently with the adoption of 

more modern financial policy and 
more informative system of accounting 
your new man ent has put into 
effect new policies of economy, and 
up-to-date merchandisin methods. 
eee expenses are being reduced 

equate depreciation reserves, an 

also accrued and deferred maintenance 
reserves, have been set up, which, while 
they have been the main cause of the 
large deficit shown in our balance 
sheet. will save gnd protect the com- 
pany’s éatnings and strengthen its 
position for the future. 

“We are encouraged by the whole- 
hearted spirit of co-operation shown by 
all employees. With this assistance an 
improvement in efficiency has already 
been accomplished and we believe that 
shareholders may confidently look for- 
ward to a marked betterment of the 


year. \ 


ty have retired from the board. 


pac |INO Prospect 


Of Dividend 
For Hardings 


Although several looms are work- 
ing on night shift to supply the de- 
mand for its products, there is no 
prospect of Harding Carpets, Ltd. 
commencing payment of its preferred 
dividend for some time yet, The Fi- 
wiieeding Corean Lhd. finan 

ng . was c- 
ed in December, 1927, by the issue 
of $760,000 of q per cent preferred 
stock; cumulative as-to end from 
Jan. 1, 1928, As no dividends have 
been paid as yet on this stock, share- 
holders exercise voti net until 
arrears have been 0 

Very keen competition, much of 
which is of a cut-throat nature is 
given as the reason for the com- 


__5000/ pany’s financial position showing 


very little improvement. com- 
y’s fiscal year ends October 31, 
ut as a rule the annual re is 
not made available to s olders 
until the annual meeting which, last 
year, was held on January 6. 
only earnings statement available as 
yet is that for the year ending Oct. 
1, 1929, which shows earnings from 
operations of $47,152 and a net profit 
for the year of $3,226. Although the 
company should considerably im- 
prove this showing for the 
r just ending, earnings are said 
o be still far from sufficient to war- 
rant payment of — dividends. 
The company started coousiers at 
Brantford, Ont., about March, 1928. 
Its plant and property comprise some 
8% acres ond 100,000 square feet of 
ground floor space. The preferred 
stock was issued at par in Decem- 
ber, 1927, by Dickson, Joliffe & 
Co., each share carrying a bonus of 
common stock. 


: ‘ 
Lake Superior Shareholders 
May Exchange Old Stock 


From Our Own a it 

MONTREAL, — Shareholders of the 
Lake Superior Corp. who have failed 
to exchange their old par value shares 
for the new ordinary shares of no par 
value have received a letter pointing 
out the stock exchanges has ruled that 
the old certificates are no longer good 
delivery. ; 

In order that the shares may be in a 
pesos to be sold for delivery, stock- 

olders are advised to send their old 
certificates to the transfer agents for 
exchange, Certificates can be sent to 
the transfer agents unendorsed and 
new certificates for a like number of 
shares will be issued and forwarded. 

The exchange is fn accordance with 
the action of the stockholders of Lake 
Superior Corp at the annua) meeting 
held October 2, 1929, 
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Men’s Made to Order Shirts 
Our Specialty 


Have you ever tried the comfort and wear- 


and pyjamas made to 
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English Zonkvte and Broadcloths as well as 
the famous were Flannels in select range 


of patterns and colors. 


Main Floor. 


Telephone Elgin 6396 


JOHN CATTO 


CO. LIMITED 


219-223 Yonge Street 
TORONTO 
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share for 
ds These fractional . 


POST. 


BRAZILIAN PROFITS 
PRECEDING REVOLT 


September .Showed First 
Decrease in Net—October 
Will Tell Tale 

, eimai 
CIVIL WAR GROWS 
Stock Dividend Payable Dec. 
1 — Fractional. Shares 


Must be Con- 
verted 


PS iano» 7 on a Rpt 

mpeny's n or nine 
months, preceding the civil war 
starting in October, show on ny 
of 4.69 per cent from $21,069,569 for 
the first nine months of 1929 to 
$21,168,463 ‘for the first ‘three 
quarters of 1930. In September there 
was & in net earnings of 
1.68 per cent to See as com- 
pared with 1929. Gross 
earnings at $36,066,347 were down 
2.84 . cent for the nine months, 
and net earnings increase was 
made possible by a drop in operating 
ex of 6.08 per cent 
$14,897,884. 


$3,906162 anata aeons of 7.80 ee 


cent and oper es were 
down 15.44 cent to $1,524,852. 
Civil War Trend Uncertain 
Conflicting reports from Govern- 
ment and rebel souréés continue to 
come by cable as to the actual course 
of the conflict. The company’s action 
in declaring a stock dividend so as 
to conserve cash and limit the neces- 
sity of transferring funds as much 
as possible will probably be continued 
until the war is over and the ex- 
change value of the milreis once 
more established. The shares com- 
the stock dividend -will rank 
r dividend from December 1, 1930, 
but as no dividend can be paid on a 
fractional of a share, share- 
holders have to get enough frac- 
tions to a whole share as the 
dividend was on the basis 7 os 


cates can be 
bought or sold so that traders can 
get an even number for converting 

to whole shares. Fractional cer- 
tificates and whole shares can be 
split to facilitate this process up to 

paiys  tqntie sees te 
company’s | er agents at To- 
ronto, Montreal or London. Share- 
holders will have to pe income tax 
on this stock dividen fost as much 
as h it had been in cash. The 
paid will babl. the 

pro’ y govern 
amount of tax. 
Business is Affected 

Uncensored despatches to New 
York City newspapers state that Sao 
Paulo citizens are en by 
a report that rebel officers tempt- 
ing their men by a promise of | 
that as a . This see with . 
report are eavoring 
win support in Sau Paulo by prom- 

oth character. 


and more efficient. basis. 


sounder 
Various economies and readjust- 
ments have 


been made. y 
sient Fe camensiased icy Seewbaae 
a) y. 

fact That the dollar volume 
s handled this eee been 
than in 1929. ha 
less than in 1929.. Expenses 
been proportionately less, with 
the result that net earnings have 
arger than a year ago. . 
While the taoeoremean in earn- 
ings has been marked, there is no 


reason to anticipate an early resump- 
tion of divi $ on ions 


tock. It is‘likely that eae 
ment will continue its hun po 


of building up the company and cre- 
and stronger 

ing to put the 
red stock back on a divid 


MAPLE LEAF 
SHAREHOLDERS SHOULD 
HOLD PREFERRED 


(Continued from page 1) 


would do better to take into con- 
sideration that the company might 
have to wait seven years or longer 
before dividends are renewed. They 
should wait for at least one more an- 
nual report in order to see what suc- 


basis. 


to | cess the company is having. Before 


first preferred shares in corning’, 
interest and sinking fund have to b 

id on an additional $5,000,000 in 

onds which were outstanding on 
March 31, 1929. : 

Maple Leaf Milling Co. will no 
doubt strengthen its personnel in 
various departments of management, 
in the directorate as the years go 
by. But the last year has undoubt- 
edl ee it for awhile, Its repu- 
tation or product has always been 
good. It has good officers and is 
understood to be loo for the best 

brains it can The com- 

y should be watched. A come- 

k is alwa pues. In this case 

it is probable, but the early stages 
be the slowest. 

‘The company’s promise to issue & 
further statement of at the 
end of six months as of Jan. 31, 1981, 
must be commended. It will be of 
real benefit both to shareholders and 
those who will watch the company 
to see wh-n it is worth while com- 


mencing the purchase of the first 
preferred stock.. 
Dominion Power Shares 
Are Succeeded By Stubs 
Common shares of Dominion Power 
& Transmission Co, have been with- 
drawn from trading on the Toronto 
Curb following the ment.of $50 per 
share on the price psid by 
Hydro-Electric Commiss ° 
Ontario. With the. al 
tela hoee ene aaded woth 
oO “stu fe. 7 & : 
list and are quoted at.16. bid.and 18 
a 4 exact amount to be paid on 
e mount to. 
the “stubs” in final. and gemplete pay- 
ment for the company. -has. been 
definitely determined. end not be 
paid until 1932 .when. the. company’s 
affairs are finajly..wound up, Jt is 
anticipated that ny ately will 
accrue to each stub. bringing total pay- 
-. on each share.of .old common 
% wt yra 


|: ST 
Trac- 


mittances to outside points will be 
discouraged. 


CAN. VICKERS 
IMPROVEMENT 
_ JS MAINTAINED 


e (Continued from page 1) 
plation. Acco 
additional ack ian Pai 
not altogether unfavorable. 
Marine Work Light 
The Marine department has ex- 
enced a good summer eeanen, 
e@ the structural and aeroplane 
sections, however, more work would 
be welcomed for this unit. The un- 
settled conditions in the St. Law- 
rence navigation year has not 
been productive of the ususal vol- 
ume work for shipbuilding ana 
companies. 


ts for 
ion are 


“ 
I aken as a whole, however, Cana- 


dian Vickers has been able to record 
definite improvement in its position 
this year. betterment is largely 
due to the management’s aggressive 
efforts to place the company on a 


jability? Do unsuspec 


How well do: yor’ 
KNOW your Employées? 


Are they loyal, strictly honest, and} © QPQCOCDe 
Noted. $6 ys Meee tahed or thets 


alloted to the j 
ted health 
expert medical advice? 


: 


toms demand 


. ‘TA selentific study of handwriting will 


reveal these and numerous other facts 
which may save your firm money, time, 
and loss of efficiency. 
SEND IN A SAMPLE 
of an employee’s handwriting (10 or 12 
words and signature—in ink preferred) 
for a complete report on his, or her, 
vocational ability, character and health. 
Fee returned if you ate not satisfied. 
All reports rendered in strict con- 
fidence. Splendid references avail- 
able from numerous business and 
professional men who have found 
these reports correct and very 
valuable, 


Single analysis $5.00 
Group analysis. . Terms by arrangement 


F. D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIST 
DOMINION GOVERNMENT 


| VicEROY 


RUB 


BER 


ERASERS. 
@ product 


PROVEN 
MERIT 


Made in Canada 


by 
VICEROY MANUFACTURING Co 
LIMITED 


(formerly The Canadian. 1.7.S. Rubber Co. ltd.) 


TORONTO 


CANADA 


Branches - Montrear - Witnipec . VANCOUVER 


Your SUIT — 


drycleaned and presved by 
vt Cena 


Taeels See ere ree 


The Hatfield Process gives freshness and 
softness to the fabric—cleans every fib 
without removing the natural wool oils 
This process is a eno discc - 
developed and manufactured entitely 
within the British Empire. ‘a 
sis ae ee 

Valeteria 


The biggest value in drycleaning 
on the continent. > ia 


Phone Midway 5 132 
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1S THE MARK OF DISTINCTION AND VALUE—THE FASHION-CRAPT LAI 


OOK TO THE LEADER a 
FOR VALUE 


FASHION-@RAFT 


leadership gives you more in 
style, fabrics and tailoring. 


Ulsters in rich chinchillas, . 
warm fleeces in color and 
style most becoming to you. 


$25 to $90 


ENGLISH SILK MUFFLERS 


\ special purchase from England enables us 
to offer these at far below their true value. 
There are many designs and shades. Now 
being offered at 95c and $1.95. 
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October 28, 1980 
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ee ee 


ee 


n Sixteen Months 


OM ir g Com 
i; Fiscal Period 


‘Surplus Reduced. by: $5,300,000 i 
ded July rs = 


31—Loss on Operations 


B $8,000,000 Compared With $1,075,000 Profit 
— PROFIT UNDER NEW MANAGEMENT 


‘Unauthorized Speculations” 


by and Advances to Former 


» Officers Cited in Statement to Shareholders as Reason 


Thou Fe soap zl cages ya dcr 
Hi more . 
able basis and there is real reasc 
_Bhareholders to look 


be general public that the $5,000 


feen almost entirely dissipated in 
be course of the 16 months. which 


can. well 
‘tae fact. that the 


reason | b 


be- | standing. 


for Company Falling on Evil Days— Further 
Questions Likely to be Asked Oct. 27 


The general public also felt. that 
these successive statements were 
near such a period, and 
market valuations ran high. 
Such was the confidence of the 
t 000 5% 
per cent bond issue sold to the gen- 
eral public in June, 1929, at 97% in- 
creased the. general .satisfaction in 
the company and its affairs. The 
consolidated balance sheet put out at 
this time showed the accumulated 
a increased from $3,060,161 to 
$5,410,690 after redeemi.g 6% per 
cent mortage bonds already out- 
t placed a‘much heavier 
interest burden ahead of the divi- 
dends, but shareholders took without 
question this financial step as indi- 
cating that the company would use 


ati 
Reveals Great Loss 


1929 and 1930. In view of the issue 
of $5,000,000 bonds in June, , and 
the splitting up.of shares in a'man- 
ner which ited the public to be- 
lieve that the company was doin, 
exceptionally well, the times 
duration of these ons 
come still more a matter of public 
interest. - 

Bonds and Banks Aid Company 
_. The financial statement also makes 
it apparent that the company has 
been able to present as a state 
ment as it has aoonee e eso Sad 
ceived from the $5,000,000 bond issue 
of which pest was used to retire $1,- 
725,000 é6f 6% 
stand and - remainder ee’ 
“general corporate purposes; 
because of the aid from the . 
This may be seen from the foll 
table showing the working capi 

ition of the ompany as shown on 

arch 31, 1929, for the annual meet- 
ing on June 25, as shown in the fi- 
nancial statement published on June 
28, 1929, to showing the effect. of 
the new appraisal and of the bond 
issue for $5,000,000 as of March 31, 
1929, and the working capital shown 
in the present financial statement for 
the 16 months ending July 31, 1930, 
‘where assets and liabilities are un- 
derstood to be conservatively dis- 


July 31 
1980 
after bd. issue 
Curr. asseté 6,915,599 9,361,063 °5,246,542 
Curt. liabs. 5,604,040 5,279,649 17,488,817 
Work.. cap. 1,811,569 4,081,414 2,192,276 
j ve Invente 
Invent. 3,756,751 6,679,222 3,187,986 
Benk adv 3,788,967 3,314,787 5,925,267 
Aire ; 456 2,047,664 °2,328,841 
Soe" Maple Leaf Milling Co. 


There are 


the money in a way which would in- |.shares: held 


rather than diminish it. This confi- 
dence was heightened by the action 
of the company in the same month 
in asking 
a split of the 25,000 shares of the 
old $100 par value common : stock 
into 25, shares of clas#“‘B” no 
par value preference shares and 100,- 
000 shares of no pir value. common 
stock on the basis of one share of 


© | the old common for ove of the new 


| “B” preferred and 


four shares of the 
new.common stock. Dividends were 
paid on the class “B” sto¢ék and 
shareholders looked forward to an- 
other hold of some » hoping the 
continued growth of the company 
Speculation Made Bad 
le 
The 16-months under review have 


P- | not been easy months for any mill- 


y. As Mr. Band says in 
= te shareholders, “Durin 
Canada, in commoti 
other countries, has witnessed a dras- 


ting | tic decline in commodity values, and 


the mi mage throughout the 
Dominion. has ered as a result 
of these adverse conditions, over 


| which it had no control.” 


‘{ hdélders for a recover 


‘the unauthorized advances, while the 
f | Milling Co. and Campbell Flour Mills, 


knowing that ti aad 
shanty ity, kno t time wo 
rem -the situation. They do. not 
take kindly to the additional fact 
that, as Mr. Band save, “the unfavor- 
able. showing is du’, in a large 
measure, to speculations which were 
made by the management, without 
the authority: of the board .of di- 
rectors.” Nor will take kindly 
to the fact that an tional sum of 
$862,590 had to be appropriated to 
= losses 


fficers and 


ees. vm € 
Mr. Band says that the company 
holds ‘security against the 
portion of these debts, consisting 
rincipally of*shares in the Maple 
Peat illing Co. Shareholders will 
want to know whether these shares 
are common, class “A” or class “B” 
referred shares so as to get an idea 
oe soon there may be a chance of 
recovering these amounts. Certainly, 
the financial stihement is conserva- 
tive in its presentation of the case, 
seeing that $862,590 is written off 


$583,159 defined as “sundry accounts, 
including amounts due from former 
officers, less amounts reserved for. 
The write-off and this asset together 
total $1,445,749, an amodtt which 
evidently, represents orized 
advances to former officers and em- 
ployees, less some sundry accounts. 
More Information Wanted 

The total of these unauthorized ad- 
vances should be shown more clear- 
ly and probably will be if questions 
are asked at the annual seating. 3 
is evident that the hope of the share- 
of these ad- 


vances, aside from what can be re- 


- | covered directly from the unauthor- 


Bond issue exp. 

1923 writ. off 127,074 
Def. chargest 148,77 sees 
Net profits 895,950 
Net deficit +993,157 
‘A’ pref. divs. 248,202 
‘B’ pref. divs. 70,446 
Surp. for year 
Year's deficit 5,306,804 
Prev. surp. 15,410,690 2,267,811 2,076,461 
Car. for, 103,886 $3,060,161 2,267,311 

reserves as shown but 
including lossesfrom unauthorized specula- 
tions. Deferred charges re expansion of 


ng fore 


Public Believed in Maple Leaf 
Common: shareholders, many of 
— = —_ ‘ee a le divi- 
since , except ear, 
when operations did not justify it, 
will feel a stark-sense of loss when 
they look at this income statement. 
They had been more or less re- 
» signed to the fact that dividends 
' were not paid them because they 
had seen the accumulated. surplus 
Tise from $1,641,447 in 1924 to $3,- 
060,161 in 1929; they were confident 
that sooner or later these accumulat- 
__ ing funds would be disbursed to com- 
* mon shareholders in a way which 
would pay them for their long wait. 


i” Why Not 


ized. borrowers, must rest on the fu- 
ture growth of the company and a 
consequent increase in market valu- 
ation of - nares —— company 
getting financially stronger. 

company is now operating profitably, 
and if through management and a 
reinforced directorate of proved acu- 
men the company is brought again to 
a position of great financial strength 


| shareholders will eventually. be re- 


warded. They have little to lose and 
all to gain by waiting. 

Public interest was greatly aroused 
by the annual statement for the 
year ending March 31, 1929, in that 
it showed the net earnings more than 
twice as large as in the previous 
year and the earnings on the old 
common stock at $31.71 a share as 
compared with $7.63 in the precedin 
year. Whether this result includ 
gains made from speculative trans- 
actions there is no means of know- 
ing; but shareholders will have a 
right to know how long this sys- 
tem of unauthorized speculative 
transaction had been going on and 
if the unauthorized advances to of- 
ficers and employees are peculiar to 


Subscribe xX 


Now? 


Complete reliable news and views on Canadian in- 
vestments and business and economic developments 
are given in The Financial Post each week. The — 
subscription price is $5.00 a year in Canada, United 
States, Mexico and British Empire except India. All 
other countries $8.00. This is very little to pay to 
protect your investments, and to keep yourself in- 
formed on what is going on. 


pao ————-USE THIS 


THE FINANCIAL POST. 
163 University Ave., 
Toronto. 


COUPON-—--—--— 


Please send me The Financia] Ppst for the next year (52 
= — eB a od a death tee ie any Canatlen 
wish, a perso reply D es regar 
investments in which I may be interested. I enclose $5.00. 


letter, whenever 


e shareholders to ratify }.,) 


made through unauthor- | 533 
former o 


as 
advances to stlloete God employees. 
Changes Are Significant 

It will be observed by the foregoi 
tables that money from the $5,000,006 
bond istue permitted the working capi- 
to be increased at once by more 
than $2,700,000, that this was accom- 
plished in the main by incremsing in- 
ventories by. more than $2,900,000, that 
bank advances were reduced:by another 
$400,000 and that. investments were 
reduced by, more than $1,300,000, the 
latter’ item sibly permitting: an- 
other sum of money to be available. 
This was about the time in 1929 when 
experienced operators were aware that 
the crop in Western Canada would be 
a half crop and ‘it was the time when 
many other operators, using their own 
money, believed that wheat would sell 
at $2 a bushel before the year was out. 
There was intense optimism about the 
price' of wheat but in Europe buyers 
een Lon [oo — = 
supplies while ng cheaper n- 
tine and Australian wheat as well as 
European crops were larger than usual. 
The immediate jump in inventories in 
the two balance sheets for the same 
date needs elucidation. 

The large increase in bank advances 
to the company is also shown in the 
above tables. The item of $5,925,267 is 
made up as follows: an item of $3,925,- 
267 “secured by inventories and receiv- 
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per cent bonds out-/ 


Head New Montreal Investment House ° 


HOLT-RENFREW CO. 
SALES REFLECTING 


BUSINESS DECLINE 


Ma lteing: Strong Position 
Despite Falling Off 
in Sales 
From Our Own Correspondent 
MONTREAL. — Though sales of 
Holt, Renfrew & Co. are reported to 
have shown some decline during the 


current year, it is understood that 
the common dividend is. not en- 


_|dangered. The company is now en- 


ee 
the Class “A” preferred at the parjand we have accepted the certificate 


. 


The company did considerable ‘ex- 
ding at the beginning of the year. 
n Ju Ny 1929, Eastern Bakeries denen 
operating at Saint John, N.B., with 
large plans for Maritime expansion. 


The. Port Colborne plant was extended ti 


by a storage elevator, a feed mill and 
a bag plant. 

Changes in. directorate and manage- 
ment occurred during the year. 

The real excitement began in July 
when The -Financial Post announced 
in succeeding issues the following 
changes: first, the retirement of A, 
R. Macdonald, general manager; and 
mext, the resignation of James ee 
ay dent, the latter being succee 
y Charles W. Band, former vice-presi- 
dent.. Norman P. Lambert was 
appointed acting neral manager to 
take Mr. Macdonald’s place, and shortly 
afterwards Major A. E. Nash, promi- 
nent: chartered accountant, was ap- 
pointed managing director. In view of 
the large increase in banking indebt- 
edness the latter move appears to be 
‘an indication that the largest creditors 
are now practically in charge and are 
determined that future operations 
shall be financially sound and in order. 
The statement that present operations 
are anoseneging and profitable there- 
fore comes with -greater force than 
would otherwise be the case. 

Changes Made in Directorate 

The changes in directorate and offi- 
cers during the last year sre shown 
by the following lists: 


ables” and another item of $2,000,000} General Mgr. 


“secured by shares of controlled com- 
panies.” his ‘is the first financial 
statement of the company in’ recent 
years to show in what way bankers 
advances are secured. 
would appear that this latter 

amount has been advanced to the com- 
pany in order to allow it to strengthen 
ts poe to its present point. Con- 
sidering that the $2,000,000 is secured 
by shares'of controlled openpentes, one 

ight be justified in including ‘invest- 
ments of 1 among the current 
assets (the latter item includes $2,090,- 
for shares of controlied companies). 
This would make the current assets 
and investments $7,570,885 as compared 
with current lia ilities of $7, 
and if the item of $583,159 sh 
amounts due from former officers were 
also included, there would be current 
and semi-liquid investments of $8,153,- 
544, or working capital of about 
$714.727. 

It is understood that the $2,090,538 
shown for shares of controlled com- 
panies is a conservative figure, that 
most of these companies are doing 


ini 


well and that market valuations are| rep 


much in excess of this figure. These 


shares would be stock of Canada Bread ta get. 


Co.; Canadian Bakeries, Doniinion Bak- 
eries, Eastern Bakeries, Hedley Shaw 


Fixed Assets Were Appraised 

In the new balance sheet fixed assets 
are shown in greater detail. 

Whereas at the annual report for 
March 81, 1929, read at the annual 
meeting, the fixed assets were shown 
at $6,991,664 and at $8,533,335 in the 
balance sheet for the same date after 
taking into account the money received 
from the $5,000,000. bond issue amd a 
new appraisal made at that time by 
the Canadian Appraisal Co., the balance 
sheet now sent to shareholders shows 
the fixed assets at $8,616,666 divided as 
follows: $6,821,967 for “real estate, 
buildings plant and equipment (ap- 
seivees depreciated value as at*March 

1, 1929) plus additions at cost,” and 
$1,794,699 for “appraised value of 
leases and contracts.” .In the balance 
sheet of March 81, 1929; before the 
appraisal the depreciation reserve was 
shown at $1,801,371. 

In the appraisal the higher valsiation 
given was after deducting al] this de- 
preciation. Therefore the new balance 
sheet starts building depreciation 
again. The write-off shown\in the in- 
come statement is $343 - Goodwill 
and trademarks were first shown in 
the March 31, 1929, balance sheet at 
$236,044, but after the appraisal and 
the bond ‘issue the valuation was raised 
to $929,401 and as of July 31, 1930, 
these appear at $954,401. 

Among the amounts written off dur- 
ing the year as shown Ls the new 
income statement were $127,074 for 
bond issue expense (1923) and $148,775 
for deferred charges re expansion of 
Canadian business. The following “de- 
ferred charges” assets are shown in the 
balance sheet as well: $379,367 for 
1929 bond discount and expenses, $279,- 
495 for deferred operating expenses 
and $120,000 for business extension 
expenses, less amounts written off. 

Of the $5,000,000 bond issue in 1929 
there remained on July 31, 1930, after 
redemptions, outstanding bonds of 
$4,897,500. Subsidiary bonds outstand- 
mg include $1,100,000 of Campbell 
Flour Mills Co. 5% per cent first mort- 

age bonds pledged to trustees for the 
$5,000,000 bond issue of Maple: Leaf 
Milling and $750,000 similar bonds of 
Hedley Shaw Milling €o, similarly 
pledged. while there remained out- 
standing $126,100 of Hedley Shaw 6 per 
cent first mortgage bonds due 1935. The 
funded debt outstanding is therefore 
$5,074,482, including $50,882 bond in- 
terest due and accrued. 

Start Up Reserves Anew 

Reserves evidently make a _ fresh 
start: $361,342 for accounts receivable; 
$343,297 for depreciation; and $154,000 
for contingencies, Contingent liabili- 
ties mentioned in a foot-note cover a 
guarantee of Eastern Bakeries prefer- 
red dividend, customers’ bills under 
discount of $190,077 and a $6,000 guar- 
antee of the Canadian Flour Export Co. 
Bank indebtedness. 

Class “A” 7 per cent. 

Preferred stock still remains at 
29,300 shares of $100 par value, Class 
“B” no par value preference stock at 
$500,000 for the 25,000 shares issued 
and 100,000 no par value common stock 
at $2,000,000, but from this total of 
$5,430,000 balance sheet valuation of 
the capital stock there i¢ deducted 
$402,300 par value of shares held by 
subsidiaries. The latter item covers 
2,305 shares of 7 per cent Class “A” 
preferred stock, 1,718 sharés of Class 
“B” preferred and 6,872 shares of no 
par value common stock, the two latter 
stocks being carried at §20 a share and 


~ In-conclusion there may be quoted 
here the certificate of Edwards, Morgan 
& .Co., chartered accountants, dated 
October 9, 1980, as follows: “We here- 
by ce , subject to the under-noted 
matters, that the above consolidated 
balance sheet in our opinion correctly 
sets forth the ition of Maple Leaf 
Milling Co. Ltd. including its sub- 
aia . aoe Connell Tiling — ee 
. and Hedle w Ow Le 

as at July 31, Ar 
“Our examination has included the 
verification of the position of Maple 
Leaf Millin effice, 
at branches in Winnipeg, 
Kenora and Port Colborne. The state- 
ment submitted by New York office has 
been incorporate 


without verification | 1 


of your internal auditor as to the posi- 
tion of all other branches. ? 

No verification has been made of the 
osition of Hedley Shaw Milling Co., 
td., since the balance sheet of March 

31, 1930., The statement:as at July 31, 
1980; has been incorporated in the 
above balance sheet without: verifica- 


on, 
“Verification of the position of The 
Campbell Flour Mills Co., Ltd. has 
been made by us as of whe 31, 1930.” 

This certificate is signed on behalf 
of the board by C. Wy Band and H. J. 
Symington. 

The annual meeting is called for 
October 27 at noon. 


WABASSO COTTON 
OPERATES PLANTS 
AT HIGHER RATE 


Activities: Speeded Up to 

Around 65 Per Cent of 

Capacity. . 

From Our Own Correspondent 
MONTREAL, — Wabasso Cotton 
Co. has increased the rate of its plant 
operations as the result,of recent 
changes in tariff regulations. Addi- 
tional workers. have been taken on 
and the plant is now operating at 
about 65 per cent of capacity. 

Consolidation of its subsidiaries, 

t. Maurice Valley Cotton Mills, 

mited, and of Shawinigan Cotton 
Co., has resulted in econom-. 
ies, and it is understood that oper- 
ating costs have been reduced. 

In previous years these two sub- 
sidiaries were operated as separate 
com but last balance sheet 

blished by Wabasso Cottons at 
Fais 30, 198, showed a consolidation 
of assets while the profit and loss ac- 
count showed a sfmilar situation. 

Earnings in the last fiscal 
showed an improvement over the 


com with a deficit of $109,677 


in revious year. 
Further improvement in the com- 
operations is anticipated as 


y’s* 

the effects of the new tariff regula- 
tions become more ap nt. An im- 
a in the - earn- 
year was the company’s 
pee of celanese weaves. Wa- 
was forced to reorganize its 
uction a he diag in 
emand for w cotton goods 
which formerly comprised the major 

portion of its output. 

A considerable portion .of its 
equipment was turned over to the 
weaving of éelanese purer wt and a 
market has been established for 

goods, Losses sustained in 

were reduced by fifty per cent 

in 1929, and further improvement 

may be anticipated during the cur- 
rent year. 

The shares have been quoted at a 


higher _— recently on the Mont- 
real Stock Exchange. Some trans- 
actions in the common were made 
this year around 35, but recent quo- 
tations are in the neighborhood of 48 
asked.’ No dividend has. been paid 
oo common stock since October, 


ororists {jl YK. 
Slip-on style for 1.s conven’ 
ience—easy on and off. It 
is a practical driving glove 
which is-also favored by 
men who like to wearaglove 
unfastened. Most stores 


year | Sa 


tering the busiest season of its fiscal 
period and a seasonal u 

earnings is anticipated. 

pany operates retail stores 

in es men’s and ladies’ read-to- 
wear clothing in Montreal, Toronto 
Quebec and Winnipeg. 

A dividend of 3 per cent is paid on 
the $1,000,000, of common stock out- 
standing. This dividend was inaugu- 
rated in July, 1928, and has been 
maintained to date. Senior to. the 
common, there is a 6% per cent bond 
issue of $503,500 outstand and 
vias of 7 per cent preferred 


Earnings of $256,466 in the fiscal 
year ended January 31, 1930, showed 
a drop as compared with $387,488 
shown in, the previous year. Despite 
this decline, after all deductions 
there ained a sum equal to $9.08 
a share on the common last yéar. 
Profits applicable to the junior se- 
curty in the two previous years were 
a to $19.5 and $18.22 respec- 

vely, 


During 1929 the company pur- 
chased the Montreal store prope 
and paid $175,000 cash on account 
of the purchase price. The balance 
was carried at $303,750 in the last 
balance sheet. 


It is reported that the liquid posi- 
tion of the company has been well 
maintained. At the end of January, 
1930, wo a. capital amounted to 
$1,733, with a ratio between cyr- 
rent assets and laibilities of 57 to 1. 
‘ Holt, Renfrew & Co. was in- 
ally engaged in the fur trade, 
sints. the stsling ee eb ecens 
clude the e 
clothing and dress wear. Reo an- 
ization was effected in 1919 when the 
present com was formed. 

At that time the preferred stock 
wa. offered at $98 a share with a 
bonus of 25 cent common stock. 
srulation thine tie eae 

reciation e@ years on t 

ontreal Stock ‘Exchange. In 1923 
the common shares were oted 
around 10; in 1929 they touched a 

h mark of 135. 
shares seldom make this ap- 
pearance on the Montreal Stock Ex- 
a but recent quotations have 
been in the region of 105. ’ 


Detroit-Canada Tunnel 
Will Open November 1 


Detroit & Canada Tunnel Co. should 
complete the tunnel between the busi- 
ness districts of Detroit and Windsor 
this week and open it for traffic on 
» Novem " 
understood that the company 
forty motor buses to 
between the terminal in 


tu 
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Agent for Executors _ 
Are you acting as an Executor or 
Trustee. and. find the duties” 
onerous? Pit g tae 


rate 
We can relieve you of all detail - 


oad 
he 


control. 


Crown Trust Compan’ 


5 
bad 
Po 


aoe 
bs. =) a= wags) 


-! 100 SHARE or ODD LOTS 
Your orders, whether large or small, receive: the same careful attention — 

CONSULT OUR INVESTMENT OR STATISTICAL DEPARTMENTS 
SEURSEua ace elt tne Ss doubt shest prenens Nelitnaes se get 


i« ‘ oe 


H.G. STANTON COMPAR 


“? 


downtown Windsor: and the Cadillac, for the journey is” 
Square Terminal in Detroit. The time! three to four mind 


ed 


Trust. Corporat 


Wich to announce the removal of their Toronto offices from Te : 


Building, on or about October 25th, 1930, tolarger 
and more comm ailtas oes hen 


Concourse Building — 


One short block west of Bay on Adelaide Streets 


We act as Executor, Administrator, Trustee, 
Managed, Rents Collected, 4% Interest on 
-  §4%%on Term Investments. 


OTTAWA 


> eee 
5 


160 Adelaide Street West 
. ied A > : 
Savings, 


Enquiries Solicited. 
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BUY GOOD BONDS 


S. CANADA POWER 


) 


BRINGS TO CLOSE 
SIXTH CAMPAIGN 


Preferred Shares to the 
Number of 10,600 
Are Sold 


From Our Own Correspondent 

MONTREAL, — Southern Canada 
Power Co. has completed another 
customer ownership campaign by the 
dis of 10,600 shares of 6 per 
cumulative preferred stock. 
Issyance of the additional shares will 
bring the total number of erred 
shares outstanding to 74,409. 

The stock was offered to - 
ers at $106 per share with the result 


cen’ 


. | that $1,128,600 of new money was 


obtained. Funds will be employed 
oe esi hey are required 
to the company’s system. 

The manaaenntet is well satisfied 
with the results of the campaign. 
Previous offers of a similar nature 
have been conducted under more 
favorable circumstances, and the fact 
that the company has disposed of 
the additional stock in a time of 

ess depression and declining 
security values is considered. 
Have Been Feature 

Customer eee campaigns 
have been a feature of the operations 
of Southern Canada Power. In 1922, 
a small offering of 2,000 shares was 
made at $90 a share. The size of 
the offering has ually been in- 

until the last two years the 
ed a total allotment of: 10, 
shares each year. The price has also 
become more favorable to the com- 
pany until it is now $106 a share. 

The company closed its last fiscal 
year on Sept. 30 and the financial 
statement, which will be available in 
a few weeks, is expected to show 


further progress. 
% * Steady Monthly Gains 


During the past monthly 
earnings have recorded a steady 
increase and for the twelve months 
ended Aug. 81, 1930, net : 
totalled $1,309,028 as compared wi 
$1,244,846 in 1929, an increase of 


5.20 per cent. 
In the last fiscal year ended oa. 
80, 1929, net earnings were $1,348,- 
649 or the equivalent of $15.91 a 


with | share on the preferred 


Drury & Co 
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BRANCH OFFICE: 
105 Hollis Street 


Helifea, NS. 
B. 6955 
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Middle West Utilities. Co. 
COMMON STOCK—NO PAR VALUE 
"8% Stock Dividend 


Circular on request 


Insull, Son & Co. 


of Canada, Limited 


“ROYAL BANK BUILDING —- MONTREAL 


& 


National Steel Car 
. Corporation e Limited 
, » Builders of Passenger Cars—Freight 
Cars — Street Cars — Air Dump and 
Industrial Cars of all descriptions. 
Automobile Chassis Frames and 

Parts — Steel Pressings — Forgings— 

Drop Forgings — “National” Motor 
Trucks, 


To a Fee 
SLID TR 


HAMILTON, ONTARIO, CANADA 


604 King Street West, 621 St. James Street, 
TORONTO, ONT. MONTREAL, QUE. 


ve 


has | and bad- debts. 


stock, 
provision for: interest, — 
on the 
common were equal to $1.23 a share. 


CAN. NORTHERN PWR. 
FINISHES CAMPAIGN 


Sells 5,059 Preferred Shares 


~ 


to 1,762 Customers: in 
Short Time 


From Our Own Correspondent 

MONTREAL, — Canada Northern 
Power Corp. has concluded a successful 
customer ownership ag with 
1,762 customers eaieerhing or 5,059 
shares of the company’s 7. per cent 
preferred stock. 

. The sale was conducted under the 

direction of Customer Ownership Co. 

of Canada, which is associated with 

the Nesbitt Thomson group of eom- 

panies. An offering of 5,000 shares was 
@. ; " 

In the campaign, purchasers were 
limited to ten shares, and it.is inter- 
esting to note that the final distribu- 
tion of the stock averaged less than 
three ‘shares to each. purchaser. Issu- 
ance of the new stock will bring Canada 
Northern Power Corp. ee shares 


outstanding to 6, 
eee ateas Mint 


A letter recently forwarded to share- 
holders stresses the expansion . which 
is being undertaken in the different 
mining camps served by the company. 
The statement continues in part: 

“The sepansion programmes at the 
established mines served by our com- 
pany are making excellent pro . 
notably at the e Shore Mine in Kirk- 
land e, where there new milling 
equipment is being installed, their con- 
nected. load having been increased by 
2,000 h.p. during September. 

“The new crusher 
extension at the Teck Hughes Mine is 
nearing completion, which will mate+ 
tially increase their power demand 
within the next few months. ; 

“In the Porcupine district, increased 
activity is also most noticeable, the 
rebuilding of the Dome Mill, and the 
construction of the new mill at the 
McIntyre mine being outstanding fea- 
tures, which will naturally call for in- 
creased power requirements. 

“The Noranda mine in the Province 
of Quebec is steadily adding to its 
utilization of power, while the opera- 
tions at the Amulet continue at the 
full capacity of their equipment. 

The Tough Oakes mine in Kirkland 
Lake has been re-opened, operations 
being conducted by the Bunker Hill 
Extension Mines and satisfactory prog- 
ress is being made in the exploration 
work which they have undertaken, and 
there is every probability that their 
mill will be in operation in the near 
future. 

“At Noranda, 


lant and mill 


we opened a store 
on Sept. 2, for the sale of electric 
appliances, which brings up the num- 
ber of similar stores to ten. 

“The company’s pulp mill continues 
to be operated at capacity and our 
various plants are being maintained 
in a satisfactory condition.” 


Beauharnois Power Pours 
Concrete for First Unit 


From Our Own Correspondent. 

MONTREAL. — Beauharnois Power 
Corp. is pouring 100 cubic yards of 
cement every hour into the foundations 
of its new plant at Beauharnois. The 
ising and pouring equipment has 
been brought up to its rated capacity. 
Concrete has been poured for the in- 
takes and draught tubes for first two 
8,000-h.p. auxjliary units, and it is now 
bela poured or the installation of the 
first 50,000 h.p. unit in the plant. 

To date, the company has spent over 
$4,000,000 on construction equipment, 
designed. to handle material on the 
lowest cost basis possible. This equip- 
ment has already moved more than 
er cubic yards or about one third 
of the total which must be moved for 
the initial 200,000 h.p. installation in 
the plant. 

In addition to the $4,000,000 spent on 
excavating and construction equipment, 
orders placed to date for power house 
and generating equipment total] $5,400,- 
000. At least 3,000 men are are in 
the assembly and erection of the power 
pas equipment, in addition to the 

800 men who are now on the payroll 
at Beauharnois. 


To Add to Galt Plant 


of Newlands and -Co. 
From Our Own Correspondent 

MONTREAL.—Substantial additions 
to the worsted spinning plant of New- 
lands & Co., in Galt, are planned. 
The addition comprises new buildings 
and machinery, and will afford more 
“a yy : 

t is expected new machinery will be 
in operation in two months’ time. 
Modern spinning frames are being in- 
stalled for production of finer counts 


of yarns used in weaving worsted cloth. G 


Installation of this plant is a direct 
result of the new Canadian tariff on 
Weaving yarns. 
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National Light 
Increases Outpt 


ona 
Se 


crt 


date a new 10, 
various extensions are being 
made to improve efficiency. 


STEEL OF CANADA’ 
MILL OPERATIONS 
HALF OF CAPAC 


Current Activity. Around/ 


55 Per Cent of 
Capacity | 


Frem Our Own Correspondent 


| Transportation 


OTTAWA VALLEY 
OUTP 


Chats Falls Scheme Under 
Control of New 
Company 


From Our Own Correspondent 
MONTREAL.—All primary 
wer generated by the Ottawa 

Valley Power Co. at the Chats Falls 
development will be absorbed by the 
Ontario 1 
under ® “year contract. © The 
a calls for cers of ores 
@ company’s ou as 
from Oct, 1, 1931, and of the full 
amount from 32, 


Ottawa, will have an initial installed 
capacity of 224,000 h.p., generated 
b ht turbine units each rated at 
4 h.p. Provision will be made 
for the latter installation of two 
similar units, bringing the total pro- 
ductive capacity up to 280,000 h-p. 
Two Parties Interested 

Ottawa Valley Power Co. formerly 
was known as the Chats Falls Power 
Co. Half of the installation, lying 
within the Province of Ontario, 
be owned by the Ontario Hydro- 
Electric Power Commission, and the 
other half, on the Quebec side 
of the interprovincial boundary, will 
be owned by the company. Construc- 
tion is being carried out under the 
supervision of joint executive and 
each consisting 
of two appointees of the commission 
and two of the company. 

Placing of concrete in the main 
dam power house site is pro- 
gressing ev. A modern concrete 
and crushing P t is installed and in 
operation, which is desi 


out 1,500 cubic an coke : 
J cubic yards o: 
been Plans 


day. To date, 
concrete have pao 
are complete to use 1,500 men with 
about eee regularly employed at 
presen 
Build Rock Dyke 

Chats Falls is formed by a dyke 

of rock about 8% miles wide extend- 
across the Ottawa River three 

es below Chats Lake. The river 

finds its way between numerous 


the | islands on this site so that the falls 


_ Add to Plant 
During the current year, however, 
Steel of Canada has carried out fur- 
ther extensions and additions to its 
plant while the equity back of the 
erred and common shares 


of $331,678 


tke 


a 
; 


RRP as s 
Hai 
reat 


tonnage, will 
a y 1, feet long by 370 
feet wide. -? 


WABANA SHIPMENTS 
OVER MILLION MARK 


Total Exports to End of Sep- 
tember Fall Below Last 


Year 
From Our Own Correspondent . 

MONTREAL. — Shipments o? ore 
from the Wabana mines of Dominion 
Steel. and Coal Corp. now exceed 
1,000,000 tons, At September 30, 983,- 
832 tons had been shipped, as com- 
pared with 1,066,511 tons in the same 
period in 1929. 

The total exported to Germany at 
qepromber 30 stood at 506,711 and 
447,465 tons hed been dispatched to 
Bydney. 

Following is a summary of exports 
to October 1, 1930. 

Total shipped: 

To Germany seeeteereeeeereeeeeee 

To Sydn 


Seeeeeseseeeseeeeese 447,465 
To U.8.A. Seeeeeoereesereseeses 26,656 


To Oct. 1, 1930 Seectecseseeosseee 983,832 
To Oct. 1, 1929 Shecerseseeseseeses 1,066,511 


qe 
82,779 


Tons 
606,711 


eeeeeeee Seeeeereseveese 


Stock Piling Begun 

Indications are that shipments this 
season will remain below the figures 
of previous yea. Stock piling at No. 
4 mine was begun as early as Septem- 
ber 25, the earliest time that this 
operation has been initiated for some 
years. As a result, transportation of 
ore has been discontinued over one 
of the surface haulages, and another 
tramway may cease activities as prep- 
arations are now under way for stock 
piling at No. 2 mine. 

Production underground, however, 
continues to be well maintained. On 
September 19, No. 6 mine succeeded 
in making a new record of 1,968 tons, 
sas compared with 1,944 tons, the pre- 
vious high figure. 


B. C. Electric Railway 


Makes Further Gains 
From Our Own Correspondent 
MONTREAL. — Earnings of British 
Columbia Electric Railway and its sub- 
sidiaries, in September, 1930, showed 
a substantial gain over the correspond- 
ing month in 1929. Gross income was 
larger and expenses were reduced. 

Following are comparative figures: 
Sept., 1929 Sept., 1928 Increase 
# $1,169,278 $1,206,579 $87,301 
ee 784,097 769,419 *14,678 


$385,181 $487,160 $51,979 


*Decrease. 
Another interesting compariso 
geeniies for September and the two preced- 
ng months: 
July, 1930 Aug., 1930 Sept., 1930 
$1,196,239 $1,194,390 $1,206,579 
° 791,431 795,822 769,419 


nm is between | Oper. 


consists of a number of chutes, which 
re-unite in Lake Deschenes immedi- 
ately below. 

Between Chats Lake and the falls, 
there is a stretch of rapid water in 
which the river drops 15 feet. From 
the l above the falls to Lake 
D enes, the drop is about 36 feet 
and the head under w 

er Pp 
ore about 51 feet. 
Raise Water Level 
_ Development now being carried out 
incudes construction of a dam along 
the dyke which will raise the water 
level in the pool above it up to the’ 
high water level of Chats Lake; con- 
foot of Mohr Chute, the largest of 
‘oot of Mo e o 
the various falls; flood control sluices 
at the head of each of the major 


ectric Commission | _ 


lant will operate is there-| 4 


Ottawa Valley Power Company 
512% First (Closed) Mortgage 40-year Sinking Fund 


Gold Bonds 


This Company ts developing Chets Fells, the 
beeaest pews Ottewe River, jointly 
. wi Tie Tiydre-Electlc Power Commlasion of 


years. 


Estimated average annual net eamings under this 
“then ‘elon tetase taal 


contract are more 
ments on these 


The Commission has contracted to purchase all 
power to be generated for a period of 


— Price 9594 and accrued interest to yield over 5.80%, 


NESBITT, THOMSON & COMPANY 
‘ LIMITED 


Royal Bank Building, TORONTO, 2 


Winnipeg Saskatoon Victoria 


AIRWAYS FIRM 
HOLDS ACTIVITIES |; 
AT-HIGH STANDARD 


Canadian Airways Reports] the day 
99 Per Cent Efficiency 
in Third Quarte 
From Our Own Correspondent Airways, Airways and 
MONTREAL.—During: the three | cther companies, the whole providing 
months ended Sept. 30, Canadian} a Dominion-wige air service. _ 
Airways, Ltd:, a division of Aviation ’ Railwa 
eee ee Panes, corer its “The a 
c cent of . The 
ain "senate the Pena from 
Montreal to Toronto, 
Windsor and Detroit; from: Mon 
to Quebec and .. Mon: 


mails are flown between” Ottawa, 
Montreal and Rimouski. to. 
with ocean Steamers» calling at 
Father Point. ‘'* eh Sf 
Airways’ planes: flew-a 
miles ; 


were or 
reasons, half of these being caused 
»|by extreme cold weather. Only 96 


191, i 
time was 1,942 hourse. In tha 
there were carried 691% ‘passer 
pe aE 
sight-see : 
taken = at St. Hub al ‘ 
4 eng to Montreal ‘gt 
uring July, August amt Septem- 
ber, a total of 21, trips. was. ae 
between Montreat and ‘itonetons fn 


chutes and a log slide, railway and /|' 


other appurtenances of a major |. 


hydro-electric development. 
miata already placed f 
transformers, etc., reach a total 
several million dollars. This 

ment is being manufactured 4 a 
number of Canadian firms, including 
Dominion E eering Works, Cana- 
dian General Electric and the Cana- 
dian Westinghouse Vemaeey An 
important order for steel sluice gates 
was awarded to Dominion Bridge Co. 


NEW ENGLAND POWER 
RECORDS PROGRESS 


Sales of Appliances Show 
Encouraging Gains in 
August 
From Our Own Correspondent ~ 
MONTREAL.—In the twelve months 
ended July 81, 1930, New England 


is 480 miles, 


‘ee . Pe a Publis teal! , seeking 
> i tk ° e vi 
Few Forced Landings s--./for an alteration 
From January, , to the @nd of] rates for the of electri 
September, 1930, the’ mail and energy in 
scheduled was 866,490. During the company, 


-The 


Power Corp. earned its 6 per cent 7 
al 


ferred dividend by a margin of $7. 
share and earnings on the common 
stoek were equal to $5.07 a share, 
There were outstanding at July 31 
1930, 658,080 shares of preferred an 
982,281 shares of common stock, 

Gross operating revenue amounted 
to $38,514,287 and net er were 
$19,989,146. After deduction of depre- 
ciation of $3,284,882 and other charges, 
there remained a net profit’ of §$10,- 
180,790. / 


After payment of stbsidiary divi- 
dends, gre erred and common divi- 
dends, there remained a surplus for 
the as of $2,916,648 and a balance 
of $7,867,956 was carried forward. 

Appliance Sales Gain 

Total value of domestic appliance 
sales in September by retail units of 
New England Power Association was 
$163,547, an increase of 12.5 per-cent 
over August. In the first nine months 
of this yr sales have amounted to 
$1,666,352 or 28.2 per cent over the 
cortesponding period of last. year. 

Additional consumption of eleetric 
energy resulting from September sales 
is estimated at 692,000 kw.h. Sales dur- 
ing the first nine months of this year 
Tepresent an additional annual con- 
sumption of 7,028,000 kw.h, 


Newsprint Freight Rate 
Case is Again Adjourned 

From Our Own Correspondent 
MONTREAL. — Hearing on the sus- 
pended increase in newsprint freight 
rates, has been adjourned by the Board 
of Railway Commissioners until 24th 
of next month. It will be recalled that 
the railways sought to impose a higher 
rate on newsprint southbound to 
United States points, The last session 
spend on October 7, being a continua- 
tion of those held earlier in the year. 
Newsprint manufacturers and users 
on both sides‘of the international 
boundary protested against the pro- 
posed increase and had experts in traf 
fic mana sment give testimony to the 
injury which they claimed would afflict 
their businesses should the new 
schedule be made effective. On the 
other hand, the railway companies pro- 


‘| ducéad witnesses who sought to prove 


that the new rates were fair and rea- 


sonable. 
et 
Public Utility Earnings 


ars Electric 
September— 1930 1929 


Gross earnings . $470,649 $497,162 $26,513 
Operating exp. . 835,331. 328,443 6,888) 


Net earnings .. $135,818: $168,719 $33,401 
*Increase. 


Decrease 


Brazilien Traction 


Septem! 1930 1929 Decrease 
Gross. earn. $ 3,906,162 $ 4,225,416 $819,254 
1,524,852 1,803,361 278,509 
Net 2,881,810 + 2,422,055 40,745 


Agg. grosst $36,066,347 $36,931,796 $865,449 
Ags. nett $21,168,468 $21,069,569 *98,894 


- @xp. 


—_——-- 8] 7 
Net sorcery $406,808 $898,568 $497,160 tFrom January 1, 
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and correctly heated. These se: 


onths, fourteen i 
riod of 21 months, only fourt 1) Pacific i 


_ Vancouver 


Coast P: 
Mill Scheme 
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on|-,, MONT: 


Dunham Differential Vacuum HeatingSystem 


ina i 
comfortable 
building — 


_ ventilated, 
pay for themselves time and again in inc 


Good Heating Costs Less 
Dunham Differential Heatin actually costs | 
ear by year, than ordinary ‘ sam, aon 
¢ reason is simply that the Dunham Differ- 
ential System delivers the right amount of heat 
for comfort—and no more. There is no mild- ' 
weather overheating to waste fuel. 


HALIFAX MONTREAL OTTAWA TORONTO WINNIPEG CALGARY VANCOUVER ST. JOHN’S, NFLD. LONDON, ENG *: 


On mild and average days “cool” mn supt 
the little heat needed for comfort. Ra 


C. A. DUNHAM CO. | 
1523 Davenport Road -. Toronto ~ 


“The heating system that ‘changes gears’ with the weather” 





Government, Municipal Bonds 


and 


0 oF ; , | } 4 ‘ ities , 


Established 1991 


Business 


y 


Pas pe mae Sto ee + PORN beer ees Tl ae 
SAM aeND, ve se hy Me dy BO MA Reyne fe eh MARY eaters, <a 
oy, oo J , hs 


" RENE-T, LECLERC, 
| ca . ha 


' an 


= Me 


GEORGE. F..HARDY. _ 
805-309 Broadway, New York City, N.Y. * 
1 Soe. CE. 


Am. Soc. M:E. Eng. Inst. Can. 
Consaltation “= = = Paper and Pulp Mills 
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_ > The Tariff and 
— Employment. - 
The Beauharnois: Project 


Industrial Securities 
as Investments 


‘How to Invest $5000° 
So 


Thesé are. some of the subjects dis 
cusséd. in .our Monthly Investment 
Letter for October. Investors will find 
it useful. A copy will be sent oo 


- HANSON BROS. - 
INCORPORATED) 
255 St James Street, MONTREAL ~ 

530 Bay Screet 44 Se. Stanistas Sereet si 56 Sparks Servet’ 

TORONTO “ - “QUEBEC OTTAWA | 


Your office is your best 

ertisement. “Omics 
Sp * equipment 
will make it look its 
best. We make every- 
thing for the office. 
Prompt service always. 
Talk it over with our 
eppcoepatentys — no 
obligation. 286 
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From Factory to You — Direct 
Complete Line frompiete corinne 
Tabl es - ‘olders 
visible Records . ** card Record Supplies 


sible Shel Underwriters’ Safes, etc. 
€)FFICE SPECIALTYMFG, ©. 


97 Wellington St. W.,‘Toronto 
Factories: Newmarket,Ont. Branches in Principal Cities 
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1 Valley Power 


OTTAWA VALLEY 


OFFERS $9,000,000 - 
TO YIELD 580%, 


|Company Developing Site 
‘at Chats Falls With On- 
tario: Hydro 
~? From Our Own Correspondent 
MONTREAL. — Royat Securities 
Corp. and Nesbitt, Thomson & Co., 
are ;offering $9,000,000 of Ottawa 
‘| Valley Co.;-5% per cent, first. mort- 
gage bonds at 95% to yield over 
5.80 per .cent.. The company was 
formerly known as the Chats Falls 
Power Co. ‘ 
Ottawa Valley Power Co. owns 
or controls’ all the water rights in 
Quebec.at Chats Falls under a pro- 
vincial lease extending for.75 years 
from: March’ 1, 1926. Water power 
rights on the Ontario side at, the 
same.site are held by ‘thé Hydro- 
Electric Power Commission’ of On- 


0. 

All primary power to be generated 
atthe site has been contracted for 
by the Commission, for a‘term of 40 
years from*October 1, 1931, subject 
to the: company’s right to withdraw 
power for sale in Quebec. -The con- 
tract. calls for delivery of 48,000 
horsepower from October 1, 1981, 
and a further 48,000 horsepower 
from October 1, 19382. 


: Equitable Agreement 

..The total initial installation will 
be 224,000 horsepower. The Ottawa 
Co. \and Ontario 
Hydro-Blectric’ Commission have 
agreed that each is entitled to ‘one 
half’ of the water available for power 
and under agreement have in course 
of construction a joint development 
of the entire site at Chats Falls. 

_ Following are details of the bond 


Company—Holds water power rights in 
sone — Se on gm Biver, 
initial tion, under 

development, will be 224,000 


mg Oct. 1, 


Sinking Fund—Commenci 
of $45,000: plus anneal interest of 
redeemed. 


Offer—Royal Securities ° 
bitt, Thomson and Co., at 95% and accrued 
interest, to yield over 6.80 per cent. . 
————— 


Bond Sales 


TOWNSHIPS OF TECK & LEBELL, ONT. 


of} an arbitrary oon 


_THE. FINANCIAL® POST 


‘ 


Nova Scotia Light 
Will Offer Stock 


_ Frem Our.Own Correspondent 
MONTREAL, — Nova Scotia 
Light & Power. Co. has extend- 
ed the scope of its issue of 
5, res of 6 per cent pre- 
ferred stock which was re- 
cently offered to shareholders 
at 97. Customers of the com- 
pany and its associated com- 
panies may also take advantage 
of the offer on similar terms. 
At 97 the return to the investor 
is 6.2 per cent, 
' Nova Scotia Light & Power 
ares out a Seneees Sunes 
ship campaign in alifax, 
Dartmouth and vicinity, two 
years ago. Expansion recently 
carried out through acquisition 
of Avon River Power Co., will 
afford a wider distribution for 
the company’s preferred stock. 
The offer will expire on No- 
vember 1, 1930. 


TRUSTEE HOLDINGS. 
MAKES OFFERING 
TRUSTEE SHARES 


Each Share Represents 
1/2,500th Part of Single 
Unit 
From Our Own Correspondent 
-MONTREAL.—Trustee Holdi 
Distributors, Ltd., are making ae 
fering of Canadian International 
Trustee Shares at $9.75 a share. Each 
share represents 1-2,500th partici- 
pating non-voting ownership in a 
unit of common stock deposited under 
a trust agreement. The unit is com- 
posed of ten leading Ua jan com- 
mon stocks and fifteen erican 

common stocks. 

The corporations underlying the 
trustee shares have an average un- 
broken dividend record of thirty 

ears. They are all listed on the 

ew York Stock Exchange or Mont- 
rea Stock Exchange, with the excep- 
tion of Imperial Tobacco and Im- 
Oil which are listed on the 

ontreal Curb Market. . 

The trust terminaces as a whole on 
Dec. 31, 1955, but any shareholder 
may terminate his interest in ‘the 
trust at any prior date. A repurchase 
market will be maintained at all 
times on Canadian’ International 
Trustee Shares by the sponsors and 
distributors, it is stated. 

_ In addition, an emergency market 
is provided for in the trust agree- 
ment, which allows the holder of a 
full unit of Trustee Shares, 2,500 
to surrender them to the trustee and 
receive in exchange, certificates of 
the deposited stock forming the unit, 
together with the applicable reserve 
fund and accumulated distribution. 

May Surrender Shares 

The holder of a smaller number of 
Trustee Shares may also surrender 
them to the trustee and receive in 
exchange a sum in cash equal to the 
market value of the applicable por- 
tion of the deposited stock, 
fund and accumulated distribution. 

The off price of Canadian 
International shares is based 
upon stock’ exchange quotations plus 
of 25 cents a 


share, plus the value of the. propor- 


the | tionate aggregate amount of accumu- 


Dyment, Anderson & Co. has been awarded 
$31,285 & cent 10- it deben- 
tures of ‘ownship of McG 


» @nteed by the County of 


102.69; cost basis approximately 4.97 per 


lated cash and other property held 
by the trustee. A° charge of 5 per 
cent of the offering price is added 
for cost of dis tion and profits. 
Current quotationS are $9.75. 

General Trust of Canada is the 
trustee and the depositor is the 
Depositor Co. of Canada. 


Bond Issue of $500,000 


Offered by Grey Sisters | Couturier 


From Our Own Correspondent 
MONTREAL.—Hamel, Fugere & Co. 
Ltd., is offering $500,000, 5% per cent, 
twenty- year serial bonds of the Order 
of tHe Grey Sisters, Montreal. It is 


02.263 | stated the issue has received the neces- 


MPP EO: 
g 


Ee 


VILLAGE OF COLBORNE, ONT. 
Canadian Bank of Commerce has been 
awarded $23,000 ° 24, per cent 20-installment 
debentures‘ of t fliage of Colborne, Ont., 
id'of 102.77; cost basis 6.17 per cent. 

the highest 


W-IM SS wie 


‘ & Co. 
Harris, McKeen & Co. 
9 Dymént, Anderson & Co. .....++- 101.40 


TOWN OF BRADFORD, ONT. 


Stewart, Scully & Co. has been awarded 
approximately $40,000 6 per cent 30-install- 
mentedebentures of the town of Bradford, 
Ont.,..guaranteed by the County of Simcoe, 
at~101.83; cost basis approximately 4.84 per 
cent. Bids were called on $40,000 to $45,000 
of debentures depending on price received by. 
the town and the amount has not as yet been 
definitely fixed. Bids for the issue were as 
follows: 

1 Stewart, Soulty & Co. 


SASKATCHEWAN 


Debentures Reported Sold 
Scheols—Sheldon No, 4879, $4,000, 10 yrs., 
6% H. M. Turner & Co., Regina; Alpine 
©. 2991, $2,000, 15 yrs., 6%%, H. M. Turner 
& Co., Regina; Kindersley No. 2628, $8,000, 
15 yrs., 6%, H. J. Birkett & Co., Toronto; 
Montford No. 4875, $38,500, 16 yrs., 64%, 
Waterman-Waterbury Mfg. Co.; Long No. 


4884, $4,500, 15 yrs., 644%, Ole Branvold, | Italy 


Macoun.; Maiden Lake No. 440, $3,000, 15 
yrs., 6%, Town of Melfort Sinking Funds} 
Mountain Creek R. T. Co., $3,000, 10 yrs., 
6%, Regina P.. 8. No. 4 Sinking Fund; 
Keddleston R. T. Co., $4,500,420 yrs., 6%, Geo. 
Moorhouse & Co., Regina. 


sary ecclesiastical authorization neces- 
aay from Rome. 
. ds obtained from this issue will 


tional wing to the hospital in Saska- 
toon, ditected by the Grey Sisters. The 
bonds are a direct obligation on the 
Mother House, and they are secured 
by a first mortgage on the property of 

e hospital in Saskatoon. 

The mo d property comprises 
the actual hospital, valued by the City 
of Saskatoon at $397,000 and new con- 
structions valued at $500,000. 

The Order of the Sisters of Charity 


News of Investment Markets 


reserve |: 


KISS BEVERAGES 
SEEK FINANCING 
TO EXTEND SALES 


Offer $200,000 8% Pre- 
ferred With Bonus 
of Common 


Kiss Beverages, Ltd., Kitchener, 
Ont., is undertaking public financing 
through the offering uf $200,000 of 8 
per cent cumulative redeemable pref- 
erence stock of $100 par value with 
which there is a bonus of one share 
of common with each share of pref- 
erence stock. The company manufac- 
tures a non-carbonated soft drink and 
a full line of carbonated beverages 
which are reported to be in good de- 
mand in Kitchenet. 

Proceeds of the present financing 
will be used to build a new plant and 
extend operations of the company 
which was first organized in 1928 
with a production capacity of some 
80 cases a day. Production has beer 
increased until present capacity is 72 
cases per hour and With the ~>w plant 
which it is estimated will be in oper- 
ation by the end of December, 1930, 
capacity will be 300 cases per hour. 

; Sales Improve 

During the last four months of 
1928, sales amounted to 1,500 cases; 
in the 15 months ended April 15, 
1930, sales totalled 32,000. In the 
5% months ended September 25, 
1930, sales amounted to 57,019 cases 
which gave a net profit before income 
tax of $14,004. The cothpany esti- 
mates that for the full year ending 
April 15, 1931, sales will total 112,300 
cases and profit will be $27,026. 

The company was incorporated in 
Ontario in April, 1930. The directors 
are as follows: Hon. W. D. Euler, 
M.P., F. Wellington Hay, T, W. Sea- 

W. P. Clement, W. H. E. 

O. W. Thompson, I. A. 

Shantz and C. P. Mason, The deta‘ls 

of the offering of preference shares 
are as follows: 


$200,000 
KISS BEVERAGES, LIMITED 

8% CUMULATIVE REDEEMABLE PREF- 

ERENCE SHARES 


(On completion of present 


To be Par 
Authorized “Issued Value 


$250,000 $200,000 $100 

‘25,000 shs, 20,000 shs, n.p.v. 

ividends—8 per cent per annum; pay- 

able semi-annually on October and April 15. 

eS on 

Redeemab' any date after 30 days’ 
notice at $110, 

Security—A special reserve fund equal to 


financing). 


tember 15, 1930, earnings, before income tax, 
are to have been $14,004. Earnings 
for the year ending April 15, 1931, net prof- 
its are estima’ the management to be 


$27,016. 
000, October, 1980, at $100 per 
mus of one share 0: mon 
preferred, H. RB. 


Offer—$200 
share plus a 
stock with each share of 
Bain & Co., Toronto, 


Saas 
which is reported to be the highest 
— ever obtained by West Vancouver 
or its ‘bonds for a cost basis of ap- 
proximately 4.938 per cent on the new 
money. 

Proceeds of the issue will be used 
for the development and extension of 
the. municipal water system. 


Bond Tenders 


‘ovember 1, 1930, and-maturing serially to 
. Interest annually on November 1, L. 


-. Couturier, sec.-treas. 

October 24, La Malbaie, Quebec—$81,800, 
5 per cent debentures due 1931-1950, L. P. 
, ec.-trens. 2 


maturing as follows: $226,400 in 10 yrs., 
$14,600 in 15 yrs., $34,000 in 20 yrs., and 
Iternate bids asked on 


ed in part for building an addi-| and 


payable (1) 

real in Montren, Toronto, Winnipeg, Van- 
a 

New inations at 


y ure 
chasers option, $100 minimum. Andrew te. 
lie, City Commissioner, City Hall, Saskatoon. 

12 noon, Township of Nerth 


of the General Hospital of Montreal,| yn, 


commonly known asthe Grey Sisters, 
was founded in Montreal in 1737. The 
Order undertakes’ charitable, educa- 
tional and hospital work. 


Pemberton & Son Buy . 
West Vancouver Bonds 

From Our Own Correspondent 
VICTORIA, B.C.—Pemberton & Son 
Ltd. has recently purchased an issye of 
165,000 5 per cent debentures of West 


ancouver maturin in 1961. The 
municipality reeeived a price of 101.061 


Bond Redemptions 
Issues— } 
Rate Due 
Laufentide Power .. 5% 1946 Jan..1 106 
DG, ~cccceseectes 64%4% 1945 Jans 1 101 
7 Lawn Ceme. 7% 25-yr. ser. Dec.1 102 
‘oreign Issues— , 


Danish Cons. Mun. 
Loa 


Redeem. Price 


+s 8% 1946 Feb. 1 10744 


Steamship Lines .. 7% 1949 Dec, 1 
Greek* 71% 1964 Nov. 1 
Belgium Stabilization *7% 1956 ° Nov. 1 
Buenos Aires .... *714% 1947 Nov. 1 
Bank of Chile .... 8% 1962 Nov. 1 

Do. *6% 1961 Oct. 31 
Peruvian Nat. Loan *6% 1960 Dec. 1 
Irish Free State Loan *6% — zens & } 

Ov. 


Nov. 1 
Nov. 1 
Dec. 1 
71% 1954 Nov. 1 


‘*In part. tAt rate of 1,500 francs per 
1,000 franc bond pay. U. 8S. currency at pres- 
ent rate of exchange. 


annua! interest, May ° 
payable in New York City at the agencies of 


fund at rate of one-half of one per cent of 
this issue to be paid each November 15. Of 
the total amount of the issue $2,500,000 is 
for refunding operations and the remainder 
for various public. works. John Doull, pro- 
vincia] treasurer, Halifax. 

1 pm. October 30, Municipality of St. 
Andrews, Man., Guaranteed by vince of 
Manitoba—$17,000, 6 per cent 30-instaliment 
debentures. Final payment December 5, 1959, 
with principal and interest payable annually 
on December 5 at Dominion Bank, Selkirk, 
Man., and head office of the bank in Winni- 
peg and Montreal. Tenders to be considered 
on November 1, J. D. Forster, sec.-treas. 
(See announcement on page 13). 

Noon, October 31, Brandon, Man.—$49,590, 
5 per cent straight term debentures maturing 
as follows: $6,385, September 1, 1940; $5,038, 
July 1, 1987; $8,971, December 31, 1937; 
$36,496, December 1, 1945. Payable at Im- 
peria! Bank in Brandon, Toronto, Montreal 
or Vancouver. G. F. Sykes, clerk. 

Nevember 1, Cumberland p.. Ont, — 
$98,357, 5 per cont 20-installment drainage 
debentures. Bids must be delivered to A. E. 
Morris, clerk-treasurer of the township at 
Vars, Ont, by November-I or at the Town 
Hall, Leonard, Ont., by November 3. 

November 3, Sudbury, Ont.—$173,000, 5 per 
cent, 20-installment debentures dated Novem- 
ber 1, 1980. Payable Montreal, Toronto and 
Sudbury. H. R. Grant, treasurer. Previous 
call as advertised for October 20 over signa- 
ture of city clerk is stated to be superseded 
by present announcement. (See page 13.) 

Saskatchewan authorizations granted by 
the Local Government Board from September 
27 to October 11, 1980—Schools: Hilldrop No. 
1348, $4,500; Longlaketon No, 112, $3,000; 
Veregin No. 361, $2,000; Standard No. 2144, 
$1,200; Glaslyn Village No. 4849, $9,000 ; 
Village of Bracken, $3,500. 


; WEEKLY RECORD OF FINANCING IN CANADA’ 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal 
Saskatchewan Schools 
Bradford, Ont., Gtd. by County 
of Simcoe 
Teck & Lebell Tnps. R.C,8.8. No. 
| 2 Gtd. by Prov. of Ontario . Oct. 14 
' Village of Colborne, Ont. .... Oct. 20 
McGillivray, Top., Ont. 


Sandwich, Ont. 
Bond Issues, 
: Ottawa Valley Power Co. 
' Community of the Sisters of Chari:y 
| of Montreal Gen.-Hospital ... Oct. 
eeeeeeeeeeee Oct. eerere 


Sold To 
Miscellaneous 


Stewart, Scully & Co. crccscececes coceccece 
A. E. Ames & Co. ....60. eccceces veccess 
Can. Bank of Commerce 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
oO 


Hamel, Fugére & Co. 


H. R. Bain & Co. 
of on 


*With bonus e share of no par value 


Maturity Amount Price Basis 
4.84% 


4.84% 
5.17% 
4.97% 


40,000 101.83 
15,000 106.69 
23,000 102.77 
$1,285 102.59 


85,280 
140 [10026 
28,000 


30-ins. 


20-ins. 
20-ins. 
10-ins. 
3-yr. 
10-yr. 
20-yr. 


; 3 To 
bigce 
Amount Offered Yield 
$9,000,000 95% 5.80% 
500,000 100 


8% Pref. 200,000 *$100 vee 
common stock with each share of preferred. 


Due 
1970 


Rate 


20-yr. ser. 


ADELAIDE-SHEPPARD 
BOND INTEREST PAID | f, 


Meeting of Bondholders. is 
Called for Novem- 
ber 14 


Funds ‘have now been deposited for 
the payment of September 15 interest 
coupons of the 7 per cent first mort- 
gage (closed) 20-year sinking . fund 
bonds of Adelaide-Sheppard ‘Co. Pay- 
ment of the. bond interest was not; 
made on the interest date and it is_ 
understood that the company also made 
other defaults in other of its covenants 
in the trust deed. 

The Royal Trust Co. as trustee for 
the bondholders has called a meeting | 
of bondholders for November 14 in To- 
Fonto. Bondholders will be asked to 
ratify action of the trustee in taking | 
over the management of the property 
and in other actions and to appoint a’ 
committee with power to authorize the 
waiving of default by the company in: 
its covenants under the mortgage deed 
of trust. ' & } 

Capitalization of the company con- | 
sists of $800,000 of 7 per cent. first | 
mortgage bonds authorized and issued |- 
in March, 1928, and 4,000 shares of no 
par common stock. The company owns : 
a 16-story building in Toronto. Bonds , 
are secured by first closed mortgage on 
leasehold property and on the building 


See Settlement Soon 
for Algoma Central Bonds 
Correspondent 


_ From Our Own 

MONTREAL. — It is. expected that 
the next few weeks should bring closer 
the long awaited settlement ween 
the Lake Superior Corp. and the Eng- 
lish bondholders on the various. points 
at issue. Frank B. Common, K.C., presi- 

_ of the former, has sailed for Eng- 
and. 

It is stated his visit is with a view to 
reparing, in conjunction with counsel 
or the Algoma Central Railway and 

Algoma Central Terminal bondholders 
committee, an agreement covering set- 
tlement of the Lake Superior Guar- 
antee. The agreement is based on terms |’ 
discussed in Montreal several weeks 
ago between the committee’s repre- 
sentatives and the Executive Commit- 
tee of Lake Superior Corp 

In this connection, it will be remem- 

beréd that at the annual general meet- 
ing of the corporation held recently 
in Camden, New Jersey, Mr. Common, 
in his remarks pointed out that changed 
conditions since the initiation of these 
negotiations had enabled the corpor- 
ation to adopt in these discussions an 
attitude more advantageous to its own 
interests than had hitherto been the 
case. 


J. P: LANGLEY & CO. 
c emea 
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Unlisted Stocks and Bonds 
BOUGHT—SOLD—QUOTED 


McFETRICK. & CO. 


‘aii* MONTREAL 


D. J. 3; B, MeArther 
Government, Municipal | 


and Corporation 


BONDS 
D.. J. McDOUGALD & CO. 
203 BAY STREDT aa 2378 


Partners Personally Advise as to 
hss Investments. 


Past Earnings and P 


For Income, | 
_and Profit— 
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It is-still a good time to buy goo 
« bonds —not only for income: and) ~” — 
security but for profit as well. Basie.’ 


factors here and elsewhere continue.” 
to promise.a higher price*level for” 


high grade bonds, and the 


with money to invest ‘who | 
good bonds, will find present 
tendencies. working in his , beha' 


a9 


ve ae 


buys | 


i, 


Our list of bonds is obtainable on request’ 


The National City: 


MONTREAL 
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INVESTMENT SECURITII 


, as 
. ‘ee 
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robot $2.00 


s 


This year’s edition of The Survey 
of Corporate Securities is enlarged 
and improved. It deals with over 
1,300 companies whose securities 
are in the hands of the Canadian 


investing public. 


What this book 


contains: 

1. Comprehensive review of each 
industry. 

2. Position of each company in its 
industry. 

3. History of each cbmpany’s or- 
ganization and-development. 

4. Names of all officers and direc- 
tors. 

5. Consolidated income and surplus 
account for three years. 

6. Price range of each stock for 
three years and to date in 1930. 

7. Dividend rate and when payable. 

8. Capital structure and funded 
debt. 


or bonds, or who fs interested in’ such 
securities, will find+m 


$2.00 worth of value in the. 


Ys t 
: be oe 
‘ OE tag 


% 
ae 


of a copy of The’ Financial Post 


SURVEY OF CORPORATE SECURE, 


TIES, 1930. 
This book 


accurate record and reference published slish i 


#,¥ 


* 


on this subject. Brokers and financial 
of Corporate Se. 


“men have the Survey a 
curities on their desks. Many thousands { — 


of private investors have purchased itp 


too, for their own guidance and studly. 


Now is a time when all the reliable facts 
available are required. Two dollars for 
the SURVEY OF CORPORATE SE- 
CURITIES, . 1930, is two dollars well 


spent. 


Use this coupon to order 


SDE ee AS APN eT Te 


THE FINANCIAL POST, 


| 153 University Ave., 
{ Toronto. 


; Serld me postpaid .... 
The Financial Post Survey of. Corporate 


.. copies of 


j Securities, 1930, at $2.00 per copy. Enclosed 


| is $.....++..2+00- im payment. 
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tion Act (assuming, of course, that 


probably harmless, in that people 
cheer more than they act under the 


‘acdit Barees of Cirevistions | the intra vires nature of the act is| influence of mob hysteria. The other 


mi—JOHN BAYNE 
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sustained in the present case before 
the Council), But it'is not the 


function of the government to judge 


this or other, private corporation 
before’ the irivestigation has been 


Cas 


Pex pe 


The investigation of the company 

by the government had nothing to 
do with its attitude toward British 
films. and British stage plays, as 
the writer of the government bulletin 
seems to think. . 


deals with fundamentals but may be 
very little more effective since no 
man ever saves for the common good 
but only for his own good or that of 
those he loves. 


THAT SOVIET WOOD 
(CANADIANS can nardly place 
much reliance upon the likeli- 
hood of any action by the United 
States government to stop the dump- 


‘s ee How unfair the statement is may |ing in that market of Soviet pulp- 


“zt 


... |be judged from the fact that Famous | Wood, even if cut or loaded by con- 


~~} Players theatres have recently shown vict labor. The United States is 


per 


these British films among others: 
ae Treason,” Rookery Nook,” 
Atlantic,” and “Splinters.” It has 


“ 


opposed to the importation of any 
products of impressed or starved 
labor into that country. But in the 


ed ‘ ” *4 already booked other British films. | present insfance the opposition may 
_ 1. Nor has the company aimed any 


low’ at British theatrical compa- 
nies;*: Some time ago it closed its 


be more tHeoretical than real. 
Two facts stand out: the first is 
that supplies of American-grown 


. ‘per year; all| booking agency, which had in the|pulpwood have dwindled to practic- 


a 


> 


6 1S 
ar! 


‘ 


past booked not only British but Am- 
érican road shows, because the 
agency was unprofitable. At the 
same time, in response to public de- 
mand .as shown by. box office re- 
ceipts, it decided to concentrate in 
ot of its theatres on screen 


81 plays rather then stage shows. Thi 


> 


mov ected Canadian, American 
nd Bri road shows equally. It 
lid not apply to all theatres under 
et fol. Famous 


| Players-still has theatres in Canada 


Fea 


\erican 8 touring pla 
"Leently, the British production “Mari- 


that are available for British or Am- 
yers. Re- 


” sought dates in certain Famous 
theatres in Western Canada 


_ | is simply a matter of business and 


on films Famous 


| in« concentrating 

Players is following precedent in 
J other countries. Recently one of the 
"+ Shuberts stated that there were only 


teen good théatres in the 
States available for road 


. _{shows. “In proportion to population, 


el. ‘on 


er 


SG 
pany. 


ada has almost that many now 
proportion of them are 
‘Players theatres. 
e whole government bulletin is 
wich a tissue of misinformation and 
1 inferences, that it should be 
immediately retracted by the High 
‘Commissioner’s Office. 


“.i° THOSE RESOURCES 
GASKATCHEWAN and Alberta 

assumed ‘control of the natural 
resources of those provinces on the 
first of October, when the responsi- 
bility of administration passed to 


ny | their governments from the Domin- 


Sat 
be dprams: et 


i 


i 


ui 


: 
aoe 


ion Government, Manitoba “took- 
over” two months earlier. Thus 
d one of the problems which 


. It used to be imagined that 
continued control of western 


s of revenue which rightly 
belonged to them. When the ques- 
tion came to be more closely exam- 
ined in recent years it was found that 
thé Dominion Government was 
spending practically as much in 
administration as it was deriving by 


E 


of the provinces than in those 
the Dominion simply because of 
nearness.of the provincial auth- 
-and the greater degree of 
st that would presumably be 


FR 


He 


~. So mow. we have three western 
governments.engaged in considering 
how best to bring into useful pro- 
duction, the lands, forests, minerals 
and..water..powers that still remain 
under ‘governmental authority. 
Provinces that have been mainly 
agricultural in character are learn- 
ing to think in terms of industry, a 


si fact that in itself will tend to a 


it. Already, 
which has been in charge 
has been able 


CANADA HOUSE BLUNDERS 


: the. business of pro- 
viding news to publications it should 


parisons thet ere the functions of 
private editors and not of: govern- 
ment officials,. Some time ago, The 
Financial Post protested against a 

bulletin, “which 


ent news 
F apoke of the low electric light rates 


ih Ottawa and gave entire credit 
for them to the local hydro-electric 
commission, entirély ignoring 

is served 


greater unity of feeling throughout 
Canada, and a greater comprehen- 
sion of the various economic inter- 
ests of the country. 

The western governments have the 
best wishes of the rest of the 
country in the task they are under- 
taking, and its successful accom- 
plishments will mean much to the 
whole of Canada. 


SAVE OR SPEND? 


ally nothing and the American news- 
print mills are ready to buy pulp- 
wood wherever they can get it 
cheapest. The second fact is that 
so long as pulpwood can be obtained 
in suitable quantities and at a low 
figure, from some country other 
than Canada, American newspaper 
publishers will want it to come into 
that country without restriction, in 
order that a defensive sword shall 
always hang over the heads of Cana- 
dian pulpwood operators, ground- 
wood mills and’ newsprint paper 
companies, : 

When the United States put an 
embargo on this Russian pulpwood, 
it was hastily withdrawn. Officials 
declared that no evidence had been 
submitted that the pulpwood was cut 
or loaded by convict labor. An 
investigation was promised. The 
investigation is not likely to amount 
to much. With Canada such a 
dominant factor in the production of 
American newsprint supplies, con- 
sumers of the commodity across the 
border no doubt want the threat of 
competition to remain. 


TOO MUCH SILVER 


HERE has been little induce- 

ment for silver mines to oper- 
ate, and most of the mines in this 
country that produce silver as their 
chief product have shut down. Silver 
has reached the lowest price in 
many years. There are large stocks 
of silver on hand, more than the 
world requires, and statistically- 
minded observers foresee no near 
term improvement in silver prices. 

However, Canada will probably 
continue to increase its output of 
silver because in this country silver 
is, to a considerable degree, a by- 
product ef other metals. Our large 
base metal producers recover a sub- 
stantial. amount of silver from 
their ores. The output of their mines 
will be governed by the demand 
for basé metals and, being a by- 
product, the output of silver will 
not be governed materially by the 
price at which it sells. The world 
today could stand a much smaller 
production of silver, but as the con- 
dition that prevails in Canada pre- 
vails throughout the world, and in 
fact 80 per cent of all the silver 


silver affects Canada to some 
degree, but not seriously, and silver 
is not our chief metal. In a country 
like Mexico the lower price is a 
very serious matter. Mexico finds 
that reduction in silver prices acts 
as a double-edged weapon in en- 
hancing the cost of imports while 
at the same time reducing the value 
of one of its leading items of ex- 
port. 

One hears nothing nowadays of 
proposals to establish silver as a 
basis of money values. The world 
is having sufficient trouble main- 
taining the purchasing power of 
gold without adding to that the com- 
plication of silver. 


EDITORIAL NOTES 

Vancouver Province states that 
Yonge Street, Toronto is lined with 
business houses for fifteen miles. 
This statement is quite correct; 
there are about 744 miles of stores 
on one side of the street and 714 
miles on the other. 


Imperial Potentate of the Mystic 


Gear we save or spend to Pro-! shrine says wheat will sell at $1.35 


mote a return to prosperity? 


| for the next crop. The last Imperial 


Calvin Coolidge declares that is 8) botentate said, if we remember cor- 


public duty “to buy what you can 


rectly, that the Shrine convention 


afford.” One of the international : 
service clubs is inaugurating a Busi- meen bring 350,000 people to To- 


ness Confidence Week to help put 
money into cigculation and start buy- 


; ing. The club states: “The more 
P we the Dominion government | buying, the more manufactured; the| chain of stores in Toronto sold last 
goes into more manufactured, the more people} week 2,000 


One branch of an American-owned 


bushels of New 


employed; the more people employed,| Brunswick potatoes. The price was 
the more buying—the more buying,| $1.14 a bag for No. 1’s. This was 
the more of the products consumed.”| part of its contribution to Canadian 
One of the branches of the club has| prosperity week. But when Saint 
organized a campaign to “Bust the| John Valley potatoes sell in Toronto, 
Buyers’ Strike.” The club has made! at retail, at slightly over one cent a 
it very definite by seeking to pledge| pound there is little prosperity in it 


2,500 persons to spend not less than 
$100 each in the three days of the 


campaign, thus putting a quarter of 


a million dollars into instant circula- 
tion. Further, it plans to pledge each 


unmarried person with an income of 


.| $1,500 or more, to spend at least $50 


apparently for dis- 


; ss statement says: 


“An. Ottawa announcement of Sep- 
states that the Government 
has _& Royal Com- 
the alleged mo- 
e Combines letentintien iar 
follows the recent action of the 
rlerets { inadian) Corpora- 
restricting its theatres through- 
out Canada to the exhibition of its own 
films and thus. preventing the appear- 
ritish films and British 
companies.” 

If the Canadian government sees 
fit to investigate the Famous Play- 
ers Canadian Corporation, ‘that is 
auite-e-proper function 


for it to as- 


Z 


in the same period. 

Distinguished English and Euro- 
pean economists would be shocked 
beyond measure by this philosophy. 
Recently Sir Robert Kindersley de- 
clared that he felt that a slightly 
lower standard of living would bring 
more happiness to the nation as a 
whole. He declared that it was 
absolutely necessary to general 
prosperity that money should be 
wisely spent. “We must,” he said, 
“redouble our efforts toward stimu- 
lating savings and preventing unwise 
expenditure.” 

‘* Thug we have the Americans striv- 
ing to promote prosperity by encour-} 
aging extravagance and the British| 
striving for the same end by 
encouraging thrift; 
One campaign is stperficial and| 


for the New Brunswick farmer. 


The head of the department of 
| overseas trade of the British govern- 
ment has recently inaugurated a 
series of conferences with editors of 
trade and technical newspapers, de- 
signed to co-ordinate the efforts of 
| the business press and the govern- 
ment offices in stimulating export 
|trade. This follows the precedent of 
Presi@ent Hoover who holds month- 
ly conferences with business paper 
editors at Washington, where the ad- 
ministration gives the editors confi- 
dential information on its problems 
and where it seeks their advice on 
business subjects and their informa- 
tion on the business situation. The 
; business paper editor occupies an 
| unique position as 4 specialized but 
independent authority. He is in touch 
with the manufacturing, wholesale 
and retail branches of his field and is 
influenced by ne personal consider- 
ations in formulating his opinions on 
the tendencies in the field he is 
studying. 


THE FINANCIAL POST 


scripts 


A LEADING milling and bakery 
journal is constantly on guard 
against the propaganda of food fad- 
dists. Since the publication in ques- 
tion speaks with authority for the 
fields it serves we may assume that 
millers and bakers generally find 
some of the current notions of 
amateur nutrition experts harmful to 
their business, Béte noir of the mill- 
ers is the habit of numerous people 
of refraining from eating white 
bread and speaking of white bread 
as if it were harmful to health. Any 
good miller is ready to demonstrate 
and in a convincing manner too that 
white bread is good food; harmful to 
no one, serious-minded doctors and 
downright quacks to the contrary. 
But aren’t the bakers and their 
friends the millers in considerable 
degree responsible for food faddism 
which is now hurting their business? 
One bakery in Toronto offers bread 


“vitalized with sunshine’ which) 


means that it is made under ultra- 
violet light. Another baker offers 
bread with a braided top after push- 
ing a potato loaf for years. Still 
others specialize in whole wheat 
loaves, and an infinite variety of 
breads and, by stressing the advan- 
tages of specially treated flours by 
inference, rank bread made from 
white flour as of lower health value. 

In the matter of food faddism the 
bakers and millers are right up in the 


front rank of propagandists. They) jp, 


are fighting fire with fire and some 
of the scorching they are getting is 
from their own, flames. 


| Other People’s Views | 


Ground for Doubt 

Grain Trade News, Winnipeg—How 
conflicting are the reports concerning 
conditions in Russia is illustrated by 
the fact that a leading German news- 
paper publishes, on one. page a report 
rom its own/ special representative in 
Moscow, to the effect that the situation 
Was never so desperate as now, and on 
another page of the same issue a 
despatch from the official Soviet News 
Agency to the effect that unemploy- 
ment doles are to. be discontinued be- 
cause unemployment has practically 


Tariff-Maker Russell 
Ends 50 Year Span 
Of Service to Canada 


From Our Own 

OTTAWA.—J. A. Russell, one of 
the fathers of the industrial Canada 
of today, and for more than 50 years 
a trusted Government official, has 
retired from active work and will 
spend his “Indian summer” in travel 
and quiet pursuit of happiness at his 
home in the Capital. 

Few business men in this country 
do not know Russell of the Finance 
Department. He served under every 

rime minister of Canada since Con- 
ederation. He was the right hand 
man of six consecutive ministers of 
finance. He translated their 
views into legislative enactments; he 
was the instrument by which succes- 
sive governments built up our pres- 
ent Tariff Act; and he was the ¢on- 
fidential adviser of leading states- 
tmhen—Grit and Tory—not only in re- 
gard to domestic tariff policy but, 
also, in respect of trade negotiations 
with foreign powers: 

Became Legend at Ottawa 
He was the medium through which 
business men made known their 
wishes to ministers of finance; the 
medium through which ministers of 
finance obtained facts in regard to 
growing industries, their immiediate 
needs and future prospects. Act 
he laid the foundation of the iron an 
steel industry, was present when such 
companies as o, Canada Steel 
and Algoma were founded. Through 
five decades of public service, Russell 
became a legend at Ottawa. His 

pogrity. was beyond dispute. 
Although he helped to frame and was 
entirely conversant with more than 
twenty budgets long before their con- 


ceased to exist. The outside world |. 


cannot help being very skeptical of the 
practicability of the great communistic 
experiment Russia is trying. The 
Soviet’s plans of organization and oper- 
ation have undergone several changes 
since 1917, each change being forced 
by the failure of existing plans to work 
out in practice. By law, the Russian 
state is the owner of all land and of all 
industries and has the mooeee of all 
foreign trade and controls al! internal 
trade as well. Under what is known as 
the Five Year schems, laid down in 
1928, the state undertook o. Sans ? 
industrie@ and to reorganize agricul- 
ture by operating great state farms in 
less populous areas and by forcing col- 
lective qperation of farms in all other 
districts. A central committee draws 
up each year an export and import 
programme, and this year planned to 
ship out of the country enough agri- 
cultural produce to pay for the ma- 
chinery and’ other goods it decided to 
import. From the prices at which it 
has been selling its grain it is evident 
it is making bad bargains in exchange 
value. As all foods are rationed and 
famine is reported in some districts, it 
is evident that its exports are at the 
sacrifice of well-being at home. There 
must still be human nature in the 
Russian people and it would seem prob- 
able that Russia will see other changes. 


Salaries of Statesmen 
Daily Express, London, Eng.—It is 
bad economy,'and of the most whdigni- 
fied sort, not to pay handsomely the 
men who are serving the state in these 
high capacities. 


TRUST OFFICER SAYS 
DEPRESSION ON WANE 


Review Cites Factors Now 
Working Toward 
Recovery 


Although business activity has in- 
créased during September, this was to 
be expected, according to Col. Leonard 
P, Ayres, vice-president of the Cleve- 
land Trust Co., in his monthly review 
of business conditions in the United 
States. The improvement, however 
was not of more than normal seasonal 
proportions. 

Actually, says the revjew, more coal 
was produced in September than in 
August; more freight was carried on 
the railroads; and more steel was made 
and fabricatéd, but the increases were 


J. A. RUSSELL 


tents were known to parliament and 
the general public, never once was 
there a suspicion of a leak of in- 
formation. So high did he hold his 
honor in matters of public business 
that when dispatched by the Govern- 
ment to a foreign country to negoti- 
ate a trade treaty, he is said not to 
have told his wife where he was 
going. He would take no 
when he well knew t the mere 
announcement that J. A, Russell had 
left for Berlin or Paris or the West 
Indies would tip off the business 
world.to the fact that a new trade 
treaty was being negotiated. 
Remembers Paddle Wheel Days 
Russell’s life of °75 years covers 
the entire growth of present day 
Canada. He grew up in a Victorian 
world. “When I was a young man,” 
he remarked to the writer, “the day 
of the wooden sailing vessel was at 
its height. A few steamers were 
running from the United States ports 
to the Maritime Provinces, mostly of 
the paddle wheel type.” The pro- 
llor-driven vessels of today fol- 
owed. The world as he found it 
moved about on foot or by horse- 
drawn vehicles. Automobiles and 
airships were not dreamed of. People 
took little stock in the auto when it 
first appeared. Mr. Russell recalls 
its ugly, unattractive appearance yd 
its proneness to breakdowns. 


Correspondent 

lamp displaced the candle. He re- 
members the first mowing machine 
that came to Nova Scotia. At that 
time the scythe had replaced the 
sickle as the implement of harvest. 
At first there was great prejudice 
against the mower and no énd of dire 
predictions were made that it would 


THE MONTREAL CATHOLIC 
SCHOOL COMMISSION 


t the crops so short that the roots | ° 
cu ps - 


would be destroyed. Russell 
vividly the laying of the first cable 
in 1865. There were no telephones 
in those days, no bulletin 
Newspapers were purely local in 
their news. Information in 
to national and world events travelled 
very slowly, the chief news 
bearers were the family doctors who 
retailed gossip on their daily rounds. 

Russel] remembers clearly 
Confederation election in Nova 
Scotia and the great dissatisfaction 
which prevailed. e saw all the 
great politica] leaders of the Confed- 
eration period in action—M 
Mackenzie, Tupper, Galt, Hincks 
George Brown. 

Watched Still Mills Grow 
Born in Pictou, N.S., Russell grew 
(Continued on page 8) 


International Milling Company 


and 


Condensed Consolidated Balance Sheet, as at Aug. 31, 1930 
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178,967.08 
peasy June 1 ater 


uent additions at cost. r.esssss06 $,071,014.16 


Winnil Plant Busy few years shows that they are 
A recent penton at plants established ating on an average of 78 per 
in Greater Winnipeg during the pastcapacity. 


Subsidiary Companies 
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Minneapolis, October 14, 1930. 


Peanut Industry Under W 
‘The Toronto Industriat Comm ssien | 


e rememebers when the keroseneannounces the incorporation of New- 


only such as are ordinarily to be ex-|. 


pected at this time of the year. The 


published indexes of business activity, | 


such as those of the Federal Reserve 
Board, the Annalist, and the Standard 
Statistics Company, will shew onl 

small changes from July to August, and 
from angus to September. 

Nevertheless it is encouraging to 
note that business activity is no longer 
slowing down. is moving sideways 
at a low level, but it is not get ng 
worse. It seems probable that we have 
reached the bottom of the depréssion, 
but there is no sure method for esti- 
mating how leng the bottom may prove 
to be. Already this depression has 
lasted rather longer than have most of 
the major depressions of recent de- 
cades, and that is one good reason for 
believing that some measure Of im- 

rovement is likely to develop before 
ong. 

Experience of Past 

In the past 40 years there have been 
seven major depressions in this coun- 
try, including this one. The duration of 
the definite decline from the last real 
prosperity month to the bottom of the 
depression in the first of the seven 
was 12 months. In the second one it 
was also 12 months, and-in the third 
it was 12 months. In the panic of 1907 
the decline lasted only 10 months. In 
the depression of 1913-14 the decline 
lasted 15 months. In the post-war 
depression it lasted 12 months. This 
one has already lasted 14 months. 

The readjustments that start recov- 
ery on its way work themselves through 
in ey uniform periods of time. 
Excess stocks of goods get worked off. 
Shortages develop. Idle hands seek 
employment, Business men and indus- 
trialists call on their reserves of initi- 
ative. Decreased costs of construction 
stimulate new building. These forces 
ferment silently and invisibly. Finally 
they become effective and apparent. 
They are at work now, and they will 
bring recovery from this depression, 
as they always have from former 
depressions. . 

a 
,, Construction in Winnipeg 

Building permits in Gregter Winnij- 
peg for Septémber amounted to $668,- 
50 as compared with $539,350 for Sep- 
tember, 1929. The municipalities of 
St. Vital, St. James, Fort Garry and 
Transcona, all bordering on Winnipeg, 
are included in the area. They 4! 
showes aor over last year. Total 
permits for the year to date amount 
to $5,972,400, 


By that Mr. Simms refers to the 
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President 


(Be4.) PRAT, WARWICK, MITCHELL & CO. 


‘ton Products Limited at 19 River St. {nut butter, prepared ma * 
The company is installi t - 
for Se Tear Mnaabiare uP pet | ta eat Sina 


T. S, Simms add Go. Ltd. 


St. John, N.B. 
says 


perfect 


union of economy and convenience which the 


Dictaphone brought about in his 
ization. 


organ- 


“For thirteen years,” he says, “the Dicta- 


phone has been one of the most 


valued 


adjuncts te our enterprise. During all this 
time one typist has carried: efficiently an 
increased amount of work which at any time 


was beyond the ability of one stenographer 


to handle.” 


Those who know and use this modern 


dictating machine point constantly 


great convenience and to the cash economy 
of the time and effort it saves. The coupon 
will bring you a Dietaphone for a free trial. 


DICTAPAUNE 


doubles your ability to get things “one 


The word DICTAPHONE is the Registered Trad 
Mark of Dictaphone Corporation, Makers of ictat- 
ing Machines and Accessories to which said Trade- 


Mark is applied. 


Torento 2. 
I'd like to see how 
the Dicta 


to its 


to _ 
Service Everywhere 
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on 10 days’ notice # 


This exceptionally good rate begins immediately 
you place $500 or more in a Canada Trust Company — 
Guaranteed Passbook Certificate. 


Additional deposits can be made as désired. 
Interest is earned for every day your money remains 


. with us even if you withdraw the full amount or any. f ; . 


portion in 3, 4 or 5 months or longer. ae 
“Dollar for dollar” first mortgage security is 

your safeguard. In addition, surplus - security ~~~ 

totalling $1,850,000 (the paid-up capital and reserve) 

is provided. a 
Can’t you think of many things you could buy if 

you were getting a higher interest retufn on your 

surplus savings? 


— SCANADA TRUST 
COMPANY 
London, Toronto, Hamilton, Windsor, St. Thomas, 


Chatham, Winnipeg, Regina, Edmonton, Vancouver, 
Victoria 
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_ Business Condit 


"Wheat, Situation Not 
| Optimistic 
f Which 408,000,000 Bush- 


mis is Holdover from Last 
- Year's eat 


leferring to the estimate of world 
feat production, the review gives 
prter, an estimate of world sur- 


as follows: 
coun- 


ed requirements, 752,000 
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THE FINANCIAL POST 


No Pechaniponanh in Business Data 


Commodity Prices:' 
Iroa and Steel:~ 
Foreign Trade: 


Employment: 


Canada 


Wholesale prices 15.6 p.c, below a year 
ago; consumer prices off only 10 p.c. 


September steel production 44 p.c. be- 
low 1929 output. 


eee trade off 10 p.c. despite $14,- 
,000 increase in wheat exports. 


Lowering of wage scale in many indus- 


. tries forecast in 1931. 


Car Loadings: 


/Stock Markets: 


Current loadings off 8.7 p.e. from 1929 
levél, 


Canadian market quick to reflect any 
upward movement in N. Y. 


* United States 


Metal prices strike new low levels as 
demand says. ? 


Steel production again on decline after 
slight September rise. 


September export gain due to heavy 
increase in raw cotton shipment, 


Hoover mames important group to 
grapple with winter problems, 


Current loadings 17.5 p.c. below both 
1929 and 1928 levels. 


Forei exchange movements - closely 
reflected in N.Y. stock market. 


Credit: 


Collections reported as very poor in 
many areas of Dominion. 


Little to 
diate future but no further declines 


No change in credit conditions or poll- 
cies reported. 


encourage eptimism in imme- Estimated decline in purchasing Lpowut 
,000,000. 


Shows Canada’s Position 
Much Above Average 


Ten Per Cent Slump in Canada’s Trade Compares With 
80 Per Cent Drop in U. S. A. and 26 Per Cent 
Decline in Great Britain 


A Weekly Review of Business Conducted by The Financial Post 


As Sees marks the close of 
the first of Canada’s fiscal year, 
and as foreign trade is perhaps the 
most important single factor affect- 
ng cur outlook at the present time, 
it is fitting to take stock of Canada’s 

oreign trade with a view to determ- 

just how business in this field 
is being affected. 
The first thing of interest to be 


ere from a perusal of Septem- 


Micon foreign ‘wheat for, the re: 
7 in. 2. a 
meeese of the situates, ter 
e@ coun ni only 0 0° 
at = ‘of the 


a 


r trade figures published by the 
départment of national revenue, is 
that total trade for September is 
only 10 per cent below that of a year 
ago while cumulative trade figures 
for the six months ending September 
80, are 23 per cent below 1929. This 
statement of our current trade posi- 
tion takes on added significance when 
it is found that almost the same 
result is obtained when the Septem- 
ber, and the six months trade figures, 
are. com with figures of our 
a e in the past five years. 
That is to say, total trade in Sep- 
tember, 1930, is exactly 10 per cent 
below the average of foreign trade 
in th t five years, and cumulative 


e 
of | trade gures for the past six months 


are 17.5 per cent below the five-year 


average. 
Britain afid U. S. A. Compared 
Comparing this with other coun- 
tries engaged in world commerce, it 


kage | is interesting that total trade of the 


United States for September, is down 


| 30 per cent from a year ago, as com- 


| sor elevators whe 
‘ould be stored after being 
f seld according. to the 


ree promulgated on. May 31, 

s the conditions in which 

will be ad ed to these 

Beret Me een 
re su 

) ; berg ; rieulture. It sey. 


pared with a drop of only 10 per 
i i drastic 


the former being ; 
cent and the latter off about 35 per 
cent. Another comparison .is with 
Great Britain, whose total trade for 
August (latest figure available) is 
down 26 per cent, of which exports 
contribute 32 per cent to the decline 
and imports 21 per cent. 
Analyzing Canadian imports and 
separatély, it is found that 


ts| for September, exports are down 


‘ this. pelicy is 
more as an election seheme 
© was: 

witotal experts of wheat iteaienete 

the mo ° tember, : 
ane bolletin, ‘amounted to 32,121,623 
; bushels. almost four times as great as 
= those of the same month in 1929. For 


only 8 cent from a year ago, 
while tarps have declined 11.5 per 
cent on the same basis. Imports are 
now back to about the same level as 


" ber » level. 
Sllowtne weble 8 clearly 

tive trade figures for Sep- 
r, over the past seven years: 


96,066.00 11 
1929 11+ 98,880,000 | 89,424,000 
1980.;.; 87,801,000 82,190,000 
A clearer view of our export trade 
mérchandise, is obtained, however, 


in 
by wheat from other 


tember wheat exports as compared 
with a year ago, is responsible for 
the difference. 

Cumulative exports for the six 
month period are found to be 
cluded, and down 27.5 pér cent if 
wheat is taken separately. The total 
exports of wheat during the first six 
months of the fiscal year are valued 
at $98,927,000, a decline of 10 per 
cent from the same figure a year 
ago. The following table shows prin- 
cipal items of export for the six 
month period, 1930, with compara- 
tive figures, both as to quantity and 
value for the same period in 1929: 

Principal Items of Export, 


since 1929 put at about $6,000 


Maritimes Pleased 
By C.N.E. Contracts 


The Maritime Provinces are 
already be to reap some 
benefits from their 1930 dis- 

lay at the Canadian National 
ition, according to Brad- 
street’s Trade Review. 

Already four new and defin- 
ite contracts have been estab- 
lished for the distribution of 
Maritime products in Ontario. 

On the strength of this 
showing the Maritimes have 
decided to enter an exhibit this 
fall at the Ro Winter Fair 
in Toronto, at the suggestion of 
R, W. urnaby, aritime 
ar Commissioner for On- 

0. 


and show a substantial increase both 
as to number and the liability in- 
volved, as compared with a year ago. 
A steady increase in this index may 
be expected du the com 
months as many s ed “marginal 
firms that have withstood business 


Months 30 
o Ending Sept. 


Quantity Value 
94,559,476 $110.209,509 
4,582,782 973 


2,7 
1,448,856 


Automobiles & parts ..ccesess 
Copper*® 


4, 


Eleven Per Cent | 
Of Wheat Crop 
Still Unthreshed 


Latest reports from the wheat 
growing areas in the West indicate 
that about 45,000,000 bushels of 
wheat remain unthreshed, suffering 
serious deterioration in grade. This 
represents about 11 per cent of the 
total estimated wheat crop. In the 
Peace River district 40 per cent is 
unthreshed,’in North-central Alberta 
25 per cent, and in Northern Sask- 
atchewan, 35 per cent with an addi- 
tional small provortion spread over 
the balance of the West. 

The delay to harvest, according to 


W. Sanford Evans Statistical Serv- 
ice is reflected in farmery deliveries, 
the total in the week, October 8 to 
14, being only 11,000,000 bushels. 
To date, 159,479,000 bushels of grain 
have been delivered at country sta- 
tions during the present crop year, 
88 against 150,608,000 in the same 
period last year The total of damp 
and tough wheat inspected has in- 
creased from 692 to 1,346 cars in 
the past week; and considerably 
larger quantities of these grades can 
still be expected. All wheat inspec- 
tions up to October 14, were 72,567 
cars, out of which 62,907 cars were 
contract grades (No. 4 Northern or 
better). 

The latest estimate of the 1930 
crop is that prepared by the North- 
west Grain Dealers’ Association. 
which estimates a wheat crop in the 
prairie provinces (as at October 1) 
of 389,769,900 bushels. ‘Thig is con- 
siderably higher than earlier esti- 
mates, the Dominion Bureau of Sta- 
tistics as at September 10, havi 
estimated 362,000,000 bushels and 
Manitoba Free Press at the same 


000 bushé The 1929 wheat crop 
on the prairie provinces Was 281,- 
664,000 bushels. 


Must Meet Russia 
- in Selling of Wheat 
From Our Own Correspondent 


SASKATOON.—A. H. Beale? prin- 
eipal wheat buyer for the English Co- 
operative Wholesale Society, and prob- 
ably the largest individual grain buyer 
in the world, told a meeting in the Saske- 
toon Club the other night, at which he 
was guest speaker, that Canada had 
made a serious mistake in her wheat 
selling policy last year, evidently having 
had the idea that if wheat were held on 
to long enough the buyers would have to 
come to this country. Mr. Hobley, as 


s40 | W6ll as J. Bradshaw and R. Fleming, 


510,482 


*Unmanufactured. 
A study of this table shows clearly 
the effect not only of curtailed for- 


eign purchasing power but also the |‘ 


ect that lower commodity prices is 
having on our export e. 
instance in only three items, namely 
wheat, wheat flour and unman 
tured copper, have we increased the 
volume of our exports in the six 
months periods, and in each intance, 
the value of exports has actually 
declined below the 1929 fi j 
to lower prices. In the other nine 


Per | items, both the quantity and value 
, 


of our trade has declined. 
Meats and Autos Suffer 


The most striking drop has been 
in exports of meats and automobiles. 
The value of meat exports has slump- 
ed 56 ae cent from $8,776,675 to 
$3,873,598, due no doubt to the pro- 
hibitive United States tariff which 
went into force a few months ago. 
Automobile exports have dropped 53 
per cent to $10,207,435, due to gen- 
erally reduced purchasing power in 
foreign countries and also to restric- 
tive tariffs placed against this prod- 
uct by several countries, notably New 
Zealand which was one of our best 
customers. 


Wheat exports of course reflect the 
slump in price of that product, the 
September, 1930 fi being even 
more striking in t regard. In 
September, 1930, wheat exports 


600! jumped almost 400 per cent in 


volume over the same month in 1929, 
yet the value of wheat exports 
inereased only 128 per cent. ; 


Commercial Failures High 


As to current business statistics, 
there is little of encouragement to be 
gained from a perusal of latest sta- 
tistics published duriag the past 
week. Commercial failyre fer in- 
stance aré now available for August 


depression during the: past year are 
gradually“squeezed out of business: 


The most encoura 
that we are still selling the world 
the lion share of its wheat require- 
ments, while ort of this com- 
modity is at a virtual standstill in 
other exporting countries. Such a 
condition, however, brings little real 
pleasure when No, 1 Northern spot 
wheat is selling at Winnipeg at about 
71 cents a bushel. 


Oil Production Is Maintained 
Turner Valley oil production for 
August was only 5,311 barrels less than 
the — month of June last and was 
considerably above the July total, bein 
or barrels as compared with 


Poor Weather Delays 
Saskatchewan Harvest 


From Our Own Correspondent 

REGINA—The weather has been un- 
favorable for threshing as a result of 
rain and snow, according to telegraphic 
reports received over the week end by 
the statistics branch of the Sdskatche- 
wan Department of Agriculture, The 
northern portion of the province is 
mainly affected, but there are also 
some districts in west central Saskat- 
chewan where a considerable amount 
of grain rémains unthreshed. In other 
parts of the province threshing is 
nearly completed. Taking the province 
as a whole between 80 and 85 per cent 
of the wheat is threshed, but in the 
north possibly slightly better than half 
of the thres ing is completed. Good 
drying weather is urgently needed in 
these districts. 

The grades of the unthreshed grain 
will suffer on account of bleaching and 
there are o many fields, mostly in 
the northeas part of the province, 
where sprouting has taken place. Some 
ploughing has been done but in many 
districts, particularly the southern and 
céntral parts of the province, where 
the fields have been cleared of stooks, 
the dry condition of the soil has not 
tended to encourage fall ploughing. 
Live stock, with the extra run of the 
stubble fields, are in fair to good 


4 factor is $100. 


directors of the Wholesale Society 
seemed to be of the opinion that Russia 
was ee back into expert 
wheat trade, and that Canadian ideas 
would have to be adjusted to that 
situation. The Wholesale Society is an 
extensive purchaser of Russian wheat, 
and also sells a great volume of com- 
modities to that country, including te 
and it was stated that the volume o 
sales in the past six years had exceeded 
000,000, all of which had been 
satisfactorily handled. 


i 
| 
| 
i 


Interest 


PER. ANNUM COM- 
POUNDED HALF YEARLY : 
SUBJECT TO CHEQUE. 


EST. 1855 


Mortgage Corporation 
COR. BAY & ADELAIDE STS.TORONTO 


Commercial Failures in Au 
bered 159 as compared wit 
Sagest, 1929, and 169 in July, 1980. 
Liabilities of assignors’ amounted to 
$5,518,164 as compared with $1,743,576, 
in August of last year and $2,540,000 in 
the previous month. The extremely 
high liability figure was due to the 
failure of a large lumbering firm with 
liabilities of about $2,000,000 in British 
Columbia, 


Wheat in Store in Canada increased 
5,598,819 bushels for the week ending 
October 10, the amount stored at that 
date neat 162 ahha bushels as com- 
pared with 189,907,247 bushels.at the 
same time a year ago. A decline in 
stocks of nearly 28,000,000 bushels as 
compared to a year ago, in spite of a 
substantially heavier crop, indicates 
that the heavy carryover of last year 
is being rapidly depleted. 

Canal Statistics for September reflect 
heavy wheat shipments at Sgult Ste. 
Marie, the amount moved ype 45,- 
444,000 bushels as compared with 28,- 
283,000 in 1929 and 88,173,000 in 1928. 
Tron ore shipments decreased by 33 per 
cent, however, so that to traffic 
amounted to 10,347,000 tons as against 
13,355,873 tons a year be Total freight 
at Welland increased from 574,241 to 
980,352 tons during the month, while 
through the St. Lawrence system the 
September movement was 914,000 tons 
as against 775,000 a year ago. 

Sugar Statistics for the four week 

ried ending Sept. 6, show total manu- 
actures of 87,430, lbs. as compared 
with 69,217,000 lbs. in the same period 
of 1929. Domestic shipments during 
the period showed a like increase while 
exports remained unchanged at about 
2,400,000 Ibs. Imports o Ww sugar 
during the month of August increased 
16,000,000 Ibs, to 116,629,000 Ibs., while 
imports of refined sugar declined from 
5,297,500 to 3,740,000 Ibs. 


Boot and Shoe Production in August 
declined 17 per cent from the 1929 level |. 
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Potato Sales Higher , 
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of production to 1,642,686 pairs. Cumu- ; The Potato Growers’ Association of a a 


lative production for the first eight 
thonths of the year is about 10 per 


1 pairs. @ 


Australia’s Wheat Crop for 1930-31 
is estimated at 200,000,000 bushels from 
18,160,000 acres as compared with 112,-" 
000,000 bushels from 14,500,000 acres 
in Hanee and ae ge nears i 

\ acres, the average for the 
five years 1925-26 to 1929-30, 


Calgary Tax Collections Better 


Increase in both sundry revenue and 
roperty tax collections during the 
irst eight months of the year? com- 
pared with those of last year, are re- 
ported by the city treasurer of Cal- 
gary. An increase of $79,278 in tax 
collections and $21,380 in sundry rev- 
enue is shown. ~' 
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Prince Edward Island handled 1,633,- 


date having estimated only 335,812,- come behind the 1929 output at 11,780,-| 964 bushels of potatoes through tes con 0008 SON, brought | p12 : 
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STEEL PLATE ‘ ORG 
STEEL CASTINGS 

rte For Every Purpose 
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» the first two months of the crop your 
these orts were 62,583,399 bushels 
com: wi bushels fox 


the aame period ia 1829-90. The five. 


we th 17,970,- ; 
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" t by the dif- eekly 
te aMipptig, routes, "25,886,480 Latest 


rose tees sien aad United 8.975.000 $ 4,638,000 $ 187,414,000 $ 168,280,0 Montreal Power 


28,863,136 | C. P. BR. Gross earn. (Oct. 14) .. $ oS inveeseee 8 218172 288 
hels were cleared from, the Cans-| C. NR. Gross ear. (Och 14). $. 40neaie ? Shoes abiesi61 2.817.289 Steel Co. of Canada 
seaboard” ports, i.e, 15,262,445) goa T. (Oct. 16) 593.6 #1125.8 , aa : 

The investment possibilities of thése 
securities aré reviewed in a booklet we 


t po 
els via Canadian Atlantic ports | speguetion— Mostthiy ° 
ei vesbiis teem Pacer! Fee eee ae et a 
have prépared. A copy will be sent on 

request. 


condition. 


Four Opportune Investments— 


Canadian Pacific 
Dominion Bridge 


Cumulative Jan. 1, to fete 
1930 1829 se 
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But Kingston is as far away from Torento” | 
as it is from Montreal, and, in so far as th® . | 
influence of outside newspapers is concerned, = | — 
might be as far away as | <2 ad Hae 

The Kingston Area stands alone and thinks ~ | 


WES BVEUADIC) «nesses seer 
Increase in Coal Consumption 
1929 (tons) eeteeeereroeee 


“ KINGSTON SARM MARKET: 


Tacrease in Land 
1928 over 1 ToccvevevcessO2/081,168 
in F Building 
“ 3928 over 1927 eoeeeee e+e $287,210 


in F, 
teeta eer 1a ee as0.000 
crease in Stock 1 
Mee 1927 Ldve Stock 1928 gs,112 


sabe customs figures show that 31,-| Steel. tons (September) 202.040 225.870 «1,702,881 +—«-:1.928.261 
Eri pushels ware. billed nit 44 ) 9:792 14,214 130,665 220,036 
i Kingdom or orders, while . pr. 1,542,686 1,854,778 11,730,141 13,082,022 

A it) 1 


alone. Its newspaper is the Kingston Whig- 
Standard. | arte Ss 
For years the Whig-Standard has served [| 
Kingston with care and accuracy; . x 
proper value on news; avoiding scare 

lines and sensational display. 

In return, Kingstonians have given their 
confidence to the Whig-Standard and itis 
the Whig-Standard’s privilege today to offer 
its advertisers not only coverage of the 
Kingston Area but influence as well, 


The Kingston 
Nhig-Standard 
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Newsprint Leaders 
_ Confer in Montreal 
te To Solve Problems 


Dalhousie Mill 
, ‘e,° 3 . 
Addition’s Progress. 
~ From Our Own Correspondent 
MONTREAL. — Good * prog- 
. ress is being made by the New 
Co ia installing two additional 
‘Co. in io additiona 
: ergy ae the 1 epee 
: ng capacity up 
Original plhos provided for the 
gina S prov or the 
-fristallation = we ae 
power supply p capacity 
etc., all being designed for & 
four-machine mill. * 
: Plans had been for bringing 
the two machines into opera- 
tion some time next month. 
Although unconfirmed, it is 
“? understood that the new units 
~~ will-not: be brought into pro- 
duction for some time. This 
action is likely based on the 
present unsettled newsprint 
market and International not 
aoe peceered at the moment 
_to<switch more tonnage from 
its American mills to Canadian 
plants. . 


id Paper Industry|PRIce BROS. CUT | Bathurst Mill Activities 
AT Reported 


bug pleas 


en International Paper, the terms would 
vy other have to be right. 
discussion, - * © -Qutlook Not Hopeful 
tion, but no definite action. | Provided that no change comes in 
Leay ‘Things in Abeyance the corporate set-up of the newsprint 


Sg prodaicers. and that the ufac- 
a , Jae aeaen es turers agree to carry on under the 


fe 


of the Newsprint Institute, 
the fe atlook is not very hopeful. In | 


instance continuance of 


care of prior charges, based upon the 
curren’ rate of operations. 
Even the most hopeful do not re- 
-} gard the prospect for higher prices 
with any degree of certainty. All 
factors are against an upward move 
in prices and, certainly for the next 
few months, no advance will be made, 
Demand 


Moves Sideways 
wept ~ The pros of an increase in con- 

a ie equally unfavorable. 

| Taken over a long period it can be 
‘ine of. Kis. company. would be| © that the demand for news- 
iteaa conatheved ih the’ at the ne 
36 “orgat i r annum. e 

A a of the wepeibiatiogs. other hand, there are years when the 

nilar declaration by Ernest increase does not come near approxi- 

oe f of his company, mating that figure; in fact, consump- 
rea ‘Corp. ; are tion in 1930 will undoubtedly be less 
en a Ch * ‘' pe than. in 1929 unless shipments show 
Outlook is ¢ : a ed gain in the next two 


; y from tife/ (A survey of consumption figures 
geotapeting for |over the past few years brings to 
Y is that }light a number of interesting Facte 
s state of affairs would arise. }In August, 1928, when conditions in 
said with wee Seenot con- the newsprint industry were exceed- 
iction that s¢ of the producer#/ ingly serious,’ shipments of Cana- 
p notin strong” enough: financial | dian and American mills totalled 311,- 
it thstand any prolonged | 433 tons, of which the former ac- 
etition. — * ted for 196,894 tons. One year 

fiate.outlook | later eombined shipments totalled 
try was viewed | 343.043 tons, an mills shipping 
The his- | 224,254 tons. For the same month this 


cones: ~ 


“> <. 1 Tt is apparent that in the two year 
1s measures | Period there has been an actual drop- 
ld the manu- | Ping off in demand. On the basis of 
Ser arrive. 85 | St et bo sensual or” exil ‘for 
be w no’ unusual or call for 
Be the in , eas tn dacs 
con- |. =xamination o rating figures, 
however, shows another picture. 
Every ton of newsprint capacity. in- 
stalled represented a capital invest- 
neighborhood of $40,000 
,000, exclusive of timber limits. 
Upon/ this capital interest charges 
must be met. 
Installations Too Fast 
Bearing in mind that demand in 
August, 1930, is below that of 
=| August, 1928, the following figures 


‘on rating are of more than ordinary | P 


interest. In August, 1928, rating of 
United States and Canadian mills 
the gods. totalled 15,080, of which 9,532 was 
saree ponies 2 the latter and 5,548 to no 
ormer. One year ‘ater rating ad- 
‘the breaking up of the institute and | vanced to 15,999 tons, Canada hav- 
the creation of a free market. Though |ing 10,388 tons and United States 
(eee companies have not made any /5,611 tons, For August this year 
; nite statement to that effect, it | rating amounted to 17,130 tons, Can- 
_ is an open secret that they would not ada being credited with 11,700 and 
be. sorry to see'the institute wound| United States 5,430 tons. These 
up. figures are all on a per,day basis. 
At the moment steps are being) Over the two year period, there- 
taken to.hold the producers together. fore, capacity oi Canadian newsprint 
: Back to Wall mills increased 2,168 tons daily, while 
Yet some of the manufacturers are |American rating declined 118 tons 
faced with serious pros if they | daily. During these two years, ship- 
do not secure additional business or a |™ents of Canadian mills showed an 
better price for their newsprint. The | increase of almost exactly 1,000 tons, 
latter is wholly improbable at pres- |i-¢. from 196,894 tons in August, 
ent. The formér ean only be had 1928, to 197,870 tons in August, 1930. 
by offering the consumer better On the other hand, American plants 
prices than they are now paying. shipped 114,539 tons in August two 
M r Definite Possibility years ago as against 99,236 tons in 
. Much ‘has been heard of rumors 6f | the same month this year. 
e giant consolidation.| Remedial Measures Necessary 
e story has been repeated so It is obvious from the foregoing 
often that many are inclined to pass | figures that demand has not kept up 
over lightly the possibility of such an with capacity, hence the low operat- 
organisation co into existence. ing ratio of mills today. But the capi- 
minently mentioned in the sug- investment is still there. It has 
ees merger are Backus-Brooks, avin almost month by month. Sales 
bitibi, Canada Power & Paper, St.;have not kept up. 
Lawrence and. Canadian Interna-| _ Meanwhile investor confidence in 
tional fg x prea the industry is at a low ebb. 
_ Abitibi and Backus-Brooks is con-| TARIFF-MAKER RUSSELL 
si by: 
dered to be nearer actually fruition ENDS 50 YEAR SPAN 


ha of 
Canade "Power e pancr Proposals. “OF SERVICE TO CANADA 


considered in discussions of news- (Continued frou 

t rs. This company has ontinued from page 6) 
Soon most ve in the past two/|up and joined the customs service in 
“years in securing control of other | 1877. Subsequently he was trans- 
Properties and to that end has/ferred to New Glasgow where the 
uired Port aoe Pulp & Paper, |iron and steel industry was being 
- and founded. Russell was the customs 
official who supervised the construc- 
oat of the - a plants, rated the 

4 2 uties on all machinery and equi 
—— as the ‘world’s largest pro- | ment going into them. 1 ce - e 
ducer. CLP. Ne oe was _ ¥ homopre van where he 

. supervis e launchi 

' Of late Canadian International haat there. ee eee 
Paper has been mentioned as one of| This intimate knowledge of the 
the companies which would be inter- | iron and steel business caused him to 
ested in consolidating. This is well | be selected to administer the Field- 
within the realms of ee ing bounty legislation, and in 1907 
Those in eontrol of C. I. P. are not |he came to Ottawa as tariff expert 
adverse to such» deal, always pro-j|of the minister of finance. From 
vided that the terms offered are on | that time to the present he has liter- 
an eunitaes basis. ally been indispensable to succeeding 
ough St. Lawrence has pursued { ministers. There was no important 
% more or less independent course of | conference, national or international, 
action, it is the general understand- jin which he did not play his part. 
ing that this company would come His recollections, if he could be pre- 
to the merger. But, like Canadian vailed upon to write them, weutll be 


Phew 
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‘TO APPROXIMATE | 
LAST SEASON’S 
Company. Will Cut 92,000 
Cords in 1980-1931 
Season 


From Our Own Correspondent 
MONTREAL,—Timber operations 
of Price Bros. & Co., Ltd., for the 
1930-1931 season will be approxi- 
mately the same as they were last 
year. In cutting of logs for saw mill 
purposes, however, a slackening is 
threatened. Last year the company 
cut. about 90,000 cords, of which 70,- 
000 cords went to to the company’s 
mills in the Saguenay and - 20,000 
were sold to:the Port Alfred Co. This 
year the company will cut 92,000 
cords. Nee 
The district in which the cut, will be 
made differ. Last year the cut com- 
rised 45,000 cords in the Shipshaw 
iver; 25,000 cords in the Ecorces; 
and in the Ferland district 20,000 
cords. This year operations in that 
area are Shipshaw, 35,000; Ecorces, 
soo a and ke St. John, 45,000 


co. 

Thus the cut will be larger though 
it is distributed over.a slightly differ- 
ent area since the company is oper- 
ating in the Lake St. John region in- 
stead of the Boileau and Ferland 
region. 

Find Labor Shortage 

These figures were sent to Hon L. 
A. Taschereau, premier of Quebec, by 
J. Leonard. Apedaile, vice-president 
of Price Bros., in response to a ques- 
tionnaire sent out to industrial cor- 
porations to determine how much 
work was being done. rae Tete 

A feature of the communication is 
that the company is experiencing a 
slight shortage-.of labor which the of- 
ficial admits is difficult to aceount 
for. However, it is stated that for 
some time a notice in front of the 
company’s -Chicoutimi, office asking 
for the services of tmen in the 
words, brought little or no response 
from local residents. ~ 

The' letter goes on to say that the 
cut of 92,000 cords does not repre- 
sent the quantity of wood which 
Price Bros, would require if the mills 
were working at capacity and if there 
were no;wood supplies on hand. At 
full capacity Price Bros. annual re- 
quirments would be in the neighbor- 
hood of 350,000 cords. 

Explains Situation 

With regard to the slight short- 
age of labor which has been - 
enced, Mr. Apedaile said in his letter 
to the premier of Quebec: 

“can only. suggest that the recent 
industrial developments of the Sague- 
nay, the more intensive and perhaps 
more profitable farming on the better 
lands tn the valleys at the Saguenay, 
tend to breed a disinclination among 
the residents for work in the woods. 
Especially in this case when felling 
operations are carried out in the sum- 
mer, which course we have been com- 
pelled to adopt in order to carry out 
the ever closer utilization called for 
by the Department of Lands and 
Forests. 

“With regard to our lumber opera- 
tions on the South Shore. of the St, 
Lawrence, the case may be somewhat 
different, owing to the large stocks of 
lumber which have accumulated be- 
cause of the decrease in_ building 
operations and of the slump in lumber 
prices. We are, however, carefully con- 
sidering whether or. not we can cut 
the same quantities as we did last year 
at’ Rimouski; Matane and Metis, which 
course we would like to adopt if we 
can persuade ourselves that the lumber 
market will not decline further. Un- 
fortunately, we shall be unable to cut 
any wood in Salmon Lake, as the saw- 
mill will close permanently at the end 
of the present sawing season, owing to 
the almost entire depletion of the 
limits which supplied it.” 


amazingly interesting. . But fifty- 
three years of reticence aré not 
easily shaken off. Chatting with the 
writer on the rear verandah of his 
house a few weeks ago, he launched 
into the inside story of certain nego- 
tiations between the Canadian and 
Britigh Governments, only to stop 
suddenly .... “Perhaps I should 
not mention that,” he added. “It 
might embarrass some of those who 


‘lwere present and are still in public 


life.” 
Liberals and Reciprocity 

He now adds one new fact to the 
ublic information in regard to the 
ill-fated reciprocity pact of 1911. 
Before the conclusion of the agree- 
ment at Washington and before the 
treaty was signed, a secret confer- 
ence was held at which Mr. Fielding 
represented Canada and Mr. Knox 
the United States. The subject dis- 
cussed was the difficulties both 
parties td the agreement would en- 
counter in obtaining approval of 
their countries. A secret gentle- 
man’s agreement was entered into 
that neither Government —the Re- 
publican Government in the United 
States or the Liberal’Government in 
Canada — would stress publicly the 
advantages they would receive at 
the expense of the other. Many 
thought that Fielding and the Lib- 
erals failed to make the most of the 
reciprocity issue in the 1911 cam- 
paign. Many asked: “Why did’nt 
they stress the advantages Canada 
would receive?” This is the answer. 
But while the Canadians honored 
the pledge to the letter, the Repub- 
licans were guilty of election state- 
ments which gravely injured the 
Liberal cause. 

In more than twenty years of close 
association with finance ministers, 
Mr. Russell has noted gradual 
changes in methods of public admin- 
istration. There has been a slow but 
unceasing growth -n the power of 
the cabinet, a gradual decline in the 
personal authority of the finance 
minister. This has come about'in a 
quiet way, without dispute or conten- 
tion. Fielding rarely consulted the 
cabinet on tariff matters, never did 
more than explain his policies to his 


‘|colleagues in broad, general terms. 


Laurier was his only confidant. Sir 
Thomas White, however, followed a 
oy of less secretiveness. He 
usually gave the cabinet a detailed 
statement of tariff changes and 
Drayton _and Robb continued this 
policy. Dunning further extended it, 
giving his bu get to the cabinet 
almost in compiete detail. In the 
budget of last May 1, it appears, the 
only item in regard to which Dun- 
ning maintained silence was the 
placing of tea on the free list. This 
change was known only to the prime 
minister and Mr. Dunning. It was 
written into the budget, by hand, a 
few minutes before Mr. Dunning rose 
to. speak. 


Soesh Ger Gen Geo enn 

rom Our Own ndent 
MONTREAL.— There will be listed 

on the Montreal Stock Exchange, on 

official notice of isstance, 303.750 addi- 

tional common shares of no par value 

of Canada Power and Paper Corp. 


THE FINANCIAL POST - 


e From Our Own 
MONTREAL.—Operations at the 
mill of Bathurst. Power.and Paper 
Co, have been curtailed on account 


of unsatisfactory marketing. condi- 
tions, according to reports. No im- 
mediate indication that activities will 
be speeded up are apparent and the 
present part time schedule is expect- 
ed to remain in force until increased 
business warrants a change. 
Bathurst Power and Paper oper- 
ates a rat and pulp mill at 
Bathurst, N.B., with a daily capacity 
of 140 tons of newsprint, 75 tons © 
kraft pulp and 65 tons of. sulphite 
pulp. oductive capacity of news- 
print was brought up to its present 
figure by the installation of an addi- 


QUEBEC PULP 
CLOSES DOWN 
AT CHICOUTIMI 


Principal Groundwood Pulp 
te Forced to 
ct 


From Our Own Correspondent 
_ MONTREAL.—Though not entirely 
expected, action of the Quebec Pulp 
& Paper Corp. in announcing that it 
will cease operations at its Chicou- 
timi mill is really further evidence 
of the any conditions ex- 
isting in the pulp and paper induStry. 

In an official statement .. Stewart 
MeNichol, president, had the follow- 
ing to say: P 

“Quebec Pulp & Paper Corp. will dis- 
continue operations:at its Chicoutimi 
Mill 6n October 31, until further notice. 
This decision is rendered necessary by 
the unfavorable condition of . the 
groundwood market. 

“Usual precautions will be taken to 
properly protect the assets while the 
plant is inoperative and further efforts 
will be made to bring about a favorable 
settlement of the problems affecting 
the company and its undertaking.” 

Ill-Fated Venture | 

History of Quebec Pulp has. not 
been a pleasing, one. The present 
company came into being three 
years ago when it acquired the 
assets and business of Quebec Pulp 
& Paper Mills, which in turn came 
into being in 1925 as a result of the 
So by the bondholders of 
th guenay Pulp and Power Co., 
the Chicoutimi p Co., and their 
subsidiaries. 

Upon formation of the company 
some $3,000,000 was paid for all the 
common stock by Price Bros. and 
Port Alfred Pulp and Paper Corp. 
The old bondholders received a small 
pesmant of cash and preferred stock 
n exchange for their holdings in the 
old companies. 

Difficult to Progress 

From the start Quebec Pulp has 

had difficulty in making headway. 


Operation of a groundwood unit on 


a profitable basis was largely out of 
the question. Thus in the. period 
between Dec. 1, 1927 and Dec. 31, 
1928, the company reported a loss 
of $372,576 before depreciation. 
During the past year the loss was 
smaller, but still amounted to the 
substantial sum of $309,082, which 
brought the total operating deficit up 
$681,658. 


Efforts have been made by the 
management to put the property on 
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Fefineries - 


' 


Atlantic Sugar Refineries 


LIMITED 


General Offices 


485 McGILL STREET 
MONTREAL 


on Short Time 


Correspondent 


tional machine which comenced: 


operations in ‘April, 1929. « 

The company owns and operates a 
hydro-electric plant with ay installed 
capacity of 15,000 horsepower and 
controls or owns other power sites 
capable’ of development to 40,000 


‘horsepower. 


Earnings in 1929 showed a marked 
drop at $281,550 as compared with 
$411,782 in the neers year. 
all deductions there remained a sum 
equal to 20 cents a share on the A 
stock which is entitled to a dividend 


f\of $2 a year. One dividend of 25 


cents a share, paid in March, 1929, 
has been.distributed on the stock. The 
shares are quoted around 5 on the 
Montreal Stock Exchange. . 


a. paying basis, but unsuccessfully. 
The president has on more than one 
occasion pointed out that the manu- 
facturing and marketing of ar 
wood pulp held no definite hope of 
profitable development. 

Had Three Mills 

At the start Quebec Pulp-operated 
three mills, two at Chicoutimi and 
one at Val Jalbert, the former with 
a capacity of 350 tons and the latter 
125 tons daily. In tember, 1929, 
the company closed down dis- 
mantled the Val Jalbert mill. No. 2 
mill at Chicoutimi ceased operations 
later on and eee confined to 
No. 1 mill. e major share of the 
oo ut was shipped to the United 

es. ° 

While the company had not been 
operating on a profitable basis, care 
had been taken to keep the. proper- 
ties in first class shape. The finan- 
cial structure was also improved, by 
the retirement of all the outstanding 
bonds of subsidiary companies, 


Valuable Timber Limits 

Assets of Quebec Pelp were shown 
= oe pokes ts Sie Si of eae sees 
a ,388,961, of w oy 
equipment totalled $10,275, 16. This 
compares with capital stock out- 
standing of $7,000,000 of preferred 
and $3,000,000 of common. 

Principal asset consists of some 
5,000,000 cords of freehold and lease- 
hold pulpwood on the enay and 
Peribonka watersheds. In addition 
the company owns through a subsid- 
iary, Saguenay Light and Power, 
which has water power sites with a 
combined potential capacity of 60,- 
000 h.p., of. which 36,000 h.p. are 
developed. 


OPERATIONS CUT: 
DUE LOW WATER 
Production and Earnings 

to. Date Considered 

‘Satisfactory x 


MONTREAL.—Plant operations of | 
ected 


Mersey Paper Co. have been aff: 

to some extent. by the. unusually. 
severe drought which has been ex- 
perienced tirecahant Nova Scotia 
this year.’ In some districts’ the 
shortage of water has given rise to 
an acute problem, while few, if any, 
places’ report a normal supply. 

Until within recent weeks Mersey 
Paper has been operating at capacity, 
with output running around tons 
of newsprint a day. At times the 
mill has run well over the. 
capacity and, taken on the whole, the 
new machines have been gi excel- 
lent service since they were put 
inte operation last December. | 

As far as.can be learned, earnings 
of the me have been .on a. sat- 
isfactory is. Interest charges 
have been poly met, 

It is further understood that 
Mersey Paper is considering the 
installation of a third ne of 
125 tons capacity. This matter was 
broached some time ago but to date 
the management has_not taken. any 
definite step. Present production is 
all sold, mostly on long term con- 
tracts in the New York. market.. 

Some doubt exists if the manage- 
ment will take any immediate cope 
toward enlarging coperity. e 
plants ‘are now capable of taking an- 
other machine, so that there would 
be no need for capital expenditure on 
new buildings, etc. But the state of 
the terepreet market is not promis- 
ing at the moment nor does ‘there 
appear to be any immediate improve- 


‘| ment.in sight. Until conditions are 


righted, it is not likely that the third 

machine will be installed. 

Elect Permanent Secretary 
Newsprint Institute of Can. 
MONTREAL. — W. H. O'Reilly, who 


has been associated with the organiza- 
tion since its inception, has been elected 


rmanent secretary of. the Newsprint |’ 


nstitute of Canada. 

He replaces Percy B. Wilson, who 
died rather suddenly a short. time ago. 
At the meeting at which Mr. O'Reilly’ 
promotion was confirmed, no definite 
action was taken on Col. J. H. Price’s 
resignation as chairman of the insti- 


tute. This was offered a few weeks ago, | 


but the matter has been allowed. to 
stand for the time: being, 


HAMILTONBRIDGE COMPANY 


LIMITED 


Designers, Fabricators and Erectors 
of every class of : 


Structural Steel Work 


Head Office and Works: 


Saint John, N.B. 


Winter Wormth “and Summer Comfort 
with Year round Beauly... 


The of rough cast walls 
inspired by Spanish Mission 

itecture makes Donnacona 
Insulating Lumber ideal for 
beautiful wall treatments. Its 
rough cast surface can be 
painted, stained or stippled to 
obtain really attractive duo- 
tone finishes. 


Donnacona is 
out fuss, 


y applied with- 
ofr excessive dirt. 
$ greatest claim is that 


& COMPANY Limited, Quebec, 
Canada. (Established over 100 
years.) 


WHAT ABOUT the 7 -noor une > 
, Darusalated ae - 


CANADA - 


| Sutcliffe Company Ltd. 
CONSULTING ENGINEERS ~ — 
NEW LISBEARD, ONTARIO 


HARDY S. FERGUSON: AND. COMPAI 
200 Fifth Avenue, New York City. pgs 
nr 
Pulp and Paper Mills Power Development 


aD 


- Abitibi Power & Paper _ 


Company, Limited | 


TORONTO, ONT. 
Owning and operating mills at 
Murray Bay, Que. 
he he 


Ste. Marie, Ont,- 
Falls, Ont. ~ 


wie 
3 7B FS 
2. 7 ge 


‘Daily Capacity 2200 Tons ‘Newsprint: - 


Groundwood Pulp 


High Grade Bleached Sulphite Pulp 


wr 
‘_ - 


« 


Canada Power & Paper 


, 
/ 
+e 


130 Tons Pure. Kraft Pape wee 


CARDBOARD, IN 
and SULPHITE and GROUNDWOOD PULPS 
' SAW MILLS AT PEMBROKE, ONT., produce 


Ww amack Pulp and. Paper Li 166 |! 
Quebec, P.Q. age” 
MONTREAL-QUEBEC = 


7 
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Inglis SUPREME H Boil 
in sizes to ae ee ttn staph 


largest apartments, 


pat lreised Eadiccere cnclly solve sll heat, 


ing problems by recomm 
size of SUPREME Heating Bel 


correct 
ler to do the 


sata ha mats ae 
working pecan, ond ee from the front 


installations. Both types are adaptable for 


It is built of flange steel, electrical velded 
throughout. Both fire and water tides are 
combustioa 


The base is of cast. 


and is fitted with shaking ‘grates, 
wall support, front ash and 
and rear clean-out door. 


Each boil : 
ready to install, and fun. = 


14 Strachan Avenue - Toronto 
618 Castle Building - Montreal 
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OPC RYE HODES BDO 


a Pewee se 


vesttaents 


two-cent stamp or stamped 


ameck 
ft cont bonds of 
Co., 6 pe —— on 


rth sitaation in. the 
do you think 
to this security? 
inf 1916, 6 per cent in 1917 and 


per |and 7 per cent thereafter. 
Eastern Dairies 


com 
1910, and di 


I am a@ subscriber to The Financia 

to | Post and would be obliged if you woul 
give me your opinion as to the merits 
stock of Eastern 
hat is the market for the 


f the preférred 
Dairies. w i 
Shates? 


Eastern Dairies has expanded its 
‘| activities materially in the past two 
Earnings have increased and 
stock was recently 
Sis. The com- 
pany is one of the largest dairy con- 
cerns in Canada, and we think the 
ed as 
e@ stock 
tlp quoted around 98-101. 


years. 
the common 
placed on a dividend ba: 


preferred stock may be re 
a satisfactory investment. 
is curten 


Windsor Hotel 
The yield on 


any stock that is speculative. 


The comparatively high yields on 

Windsor Hotel 
is an indication that the shares have 
tinge. The shares are 
the present 
company an established record of 
ings. Though revenue in the past 
two years which have passed since 
its-incorperation have been ample to 
take oars of preferred dividends, it 
is that earnings will be lower 
this year. Investments in the junior 
securities of hotel companies in Can- 
y satis- 
in recent years, and we think 
ou might consider some other stock 
seeking a ly sound 


the preferred stock of 


a speculative 
not seasoned, nor has 


earn 


nges itected in the 


‘ not proved entire! 
facto 
_you are 
investment. 


Canadian Pacific 


Y am at a loss to understand wh 

Cc. P. R. ease are hol ag up at suc 
| @ comparatively high level when earn- 
ings have declined. Can you give me s 


‘| teason for this?. 


way market- 

As you know, one of the fune- 

tions of the stock market is to dis- 

count ‘the future; though it has-been 
ces for some time that earni 

-year will be lower, the outloo 


tia] | for the future is improved. 


in times of once ion 
grade investmen 8 more 
a teeter which 
“strengthened the demand for 
The four for one 
stock split should also be. 
stabilizing factor in the market. 


sought after, 
jhas 


Cc. P.. R. “ 


of ours -is 


528, WT crstive investment an 
has. in. mind the commen’ sharés~ of 
G me & Alabastine, Canada. 
What are the chances for a continuance 
of dividends; would you recommend 
this stock; and is there a good market 


for the shares? 


The shares of Gypsum,. Lime & 

, Canada, canriot yet be 
considered a conservative investment. 
- The ¢ompany~ has: carried out wide 
el of Ganada ears ‘an 
jer of ‘The Financial Post I | now occu proses position in the 


unless earnings 
nin the last four 
ik you ‘what beaeats industry it serves. 
3; 0 6 In 


92, 
i 


seae' peti 


~~ SOMERVILLE, STRATTON 
/-* =~ AND LINDSEY: 

-announce the . formation of a 
Georgé “A: - Somerville, . me to ‘Stock 
Exchange; Wilfred. W. Stratton, member Tordnto 
Stock Exchange, and Charles B: Lindsey, as partners. 


_ The new firm will continue the Stock Exchange business 


formerly carried.on by G. A. Somerville & Company 
and Campbell, Stratton and Lindsey, with 


7 Limited, 
mi «Office int the Star Building, King Street West. ° 


a 


WV 
Diversity and Yield — 


From. the standpoint of both diversity and 
attractive yield, we recommend the pur 
of the following two bonds. 


National Light & Power Co., Limited, 
6% First Mortgage Bonds, 
Due Nov. 1, 1949. 
Price: 100 and interest 
to yield 6 per cent. 


Architects Building (Montreal), 
6% First (closed) Mortgage Bonds, 
Due May 1, 1945. 
Price: 98 and interest 
to yield 6.20 per cent. 
ry Full particulars mailed on request 


MCLEop. YOUNG. WEIR & Co. 


LIMITED 
METROPOLITAN BUILDING, TORONTO 
Montreal Ottawa Hamilton. London Winnipeg 


fhe protested shar 
Windsor Hotel Co. is attractively 
Would you recommend this stock as a 
safe inyestmént? I havé some money 
to invest but do not want to purchase 


ership with: 
partnership 


jdends of about $5, on th 
ordinary stock betes thewe could be 
the preference over 


was ‘.corpotated in 
ends on the common 
Were paid at the rate of 4 pe 
9 


& statement recently issued cov- 
Af the last |ering seven months’ operations end 

ane, “i July 31, 1930, net profits amounted 
to $192,658 as compared with $963,- 
é@ on} 920 in the twelve months ended 

‘| Decémber 81; 1929. Though ‘a decline 

is indicated, R. E. Haire, president of 

4 -of company, states that sales for 
“arding dividends on the:|the: first eight montns of 1930 are 
sof Steel’ Company | orily slightly down from those of the 
wheld,. the company | corresponding period of last year and 
(to arrears of divi ‘that profits for the year to date are 


Sieh. 


mining and insurance 


No answers can be given 


sufficient to pay all carrying charges 
and dividends. 

Whether your customer should pur- 
chase some of the some sue to 
depend largely. on his fin posi- 
tion and his present investment port- 


t |folio. We would not recommend a 


large commitment in the shares at 
present though we think some of the 
stock might be added to a well diver- 
sified list of sound securities. There 
is @ ready market for the stock at 
all times. ‘ 


E. L, Ruddy 

Please advise me as to the saf of 
the bonds and preferred stock of E. 
L. Ruddy & Co, Are these issues a 
good investment? > 

Without information as to earn- 
ings of E. L. Ruddy & Co., Ltd., in 
1929, the position of the bond gre 
preferred stock is hard to gauge. The 
earnings after depreciation in 1928 
wéte 8.96 times interest necessary 
to pay on the bonds. The working 
capital pogition was fair and the 
fefred dividends were earned thrée 


ae expansion poliey te atill being 
n expansion policy is s 
pursued by the Claude Neon General 
Advertising which acquired control 
early this year. The company has 
done well enough in the 
its position an interes 
if the 1929 and 1980 figures have been 
living up to the 1928 example, the 
position of the bonds and a 
stock could be considered ent. 
F: N. Burt; Hunt’s; B, A. Oil 

Are F, N. Burt gnd Hunt’s Candy 
strong stocks for a long hold? Is 
theré any special cause for the recent 
fall in pri¢e of B. A, O11? What is the 
general_outlook for Montreal Power? 

Hunt’s and F. N. Burt common 
stocks for a long hold have decided 
attractions as both companies are 
well managed and show a good in- 
ternal position. 

The past history of British Ameri- 


can Oil gives dence as to its 
future des} ite aah teak fall in mar- 


@ one, and 


_jket valuation. Results of the present 


year will not be conclusive with re- 
gard to well established and fina 
companies, but there is every reason 
to believe that B. A; Of! will show up 
well in this ; 

e general ou 


Power remains It cannot ex- 


t to make ba 


1930. 
ook for Montreal | 
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’ A Good List 

Please give me your opinion of the 
best six or seven Canadian common 
stocks for an investment of about $50,- 
000. I am considering the following: 

International Nickel, Noranda, Con- 

Smelte 
tion, preferted, Imperi 
Brazilian, Shawihigan. 

I would like to have your opinion on 
some of the best of these, or on any 
others you might suggest. e income 
from dividends is not of primaty im- 
portancé just now. 

Your selection of Canadian com- 
mon stocks for an investment of 
about $50,000 is excellent.. Under 
present disturbed conditions of busi- 
ness afid of the, stock markets it 
might be well.to spread your buying 
over a period, b some of the 
stock on recessions. Though there 
might also be fluctuations in Page- 
Hersey, Service Station erred 
and Shawinigan, these would appear 
best to us for buying at the present 
market. 

It would appear to us conservative 
to buy International Nickel anywhere 
from 18 to 24, Noranda at 20 or below, 
Consolidated Smelters on recessions. 
Imperial on fecessiows to 20 and be- 
low, and Brazilian on recessions to 30. 

We mention the possibility of re- 
cessions in these and other stocks, 
not becausé the stocks are not: worth 
what they are selling for now, but be- 
cause some may be saved by not 
buying on top of what might be a 
temporary upward movement. Brazi- 
lian is having an improving position 
at the moment because of =: mprov- 
ing milreis. If the excha ed 
ekward so would Brazilian. 

The possibility of recession in con- 
nection ‘with In:ernational Nickel, 
Norarida and Consolidated Smelters 
is hinted at because of the Very de- 
pressed conditions of the copper 
markets and of base metal markets 
generally. When world surpluses 
are lapped up and base metal prices 
rise whether that happens next year 
or a few years later, these atocks will 
have a strong upward rise, In the 
meantime buying should be care 
so as to get the benefits of any 
recessions. 


Premier Royalties 
A friend is pressing me to pufchase 
some shares in Premier never és, Ido 
not know how they derive their revenue 
but it is claimed that 12 per cent is 
aid. Your opinion of this form of 
nvéstment would be appreciated. I am 


, Page-Hersey, Set- 
r al Oil, 


nced | not in favor of risking any capital at 


present. 
The sales prospectus of Commer- 
cial Finance Corp., in offering units 


of one 12 cent prefe share 
and one cadendn sheds for $12.50 per 


Stock Exchange Creates 
Market-place for Property 


_ It Gives Ready Marketability to Investor’s Share 


, of Compan 
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Ownership— Broker is 
erely Agent © ! 


This is one.of a series of articles written for Canadian investors and 


Ss Li Ca ‘ da ; des ed to deal with the subject of investment in fairly elementary fashion. 


The last article dealt with common 


teltions of the stock 
RTIC 


GE 

great advantage which com- 
possess over practically 

every other form of investment is 
their ready marketability when they 
afte listed on one of the recognized 
stock exchanges. Bonds, for the most 
part, are also readily marketable but 
they and mortgages, etc. may not be 


d- {disposed of with the same ease that 
charact 


erizes practically all listed 
common stocks which may be turn 
into cash almost at any hour of the 
day. Stocks not traded in on an 
exchange are apt to go to the 
opposite pole in their lack of market- 
ability. 


As the. interest in stocks has 
-increased very rapidly in recent 
years, so the mechanism for the pur- 
chase and sale of stocks has 0 
expanded. Nearly every leading cit 
-| ity the world has at least one stoc 

exchange. ‘The. largest and best 
known market for stocks on this con- 
tinent. is, of course, the Néw York 
Stock Exchange, whith has been in 
existence for over 75 years and which 
enjoys: an enviable utation~ for 
honest ,practice and efficient opera- 
tion. In addition to this, a very e 
amount of bonds are listed on the 
New York Stock Exchange and enjoy 
an active market. 

In Canada the two leading stock 
exchanges, the Montreal Stock Ex- 
whange’ and the Toronto Stock 
Exchange. .On each of these ex- 
changes a large number of stocks and 
bonds of leading corporations, most! 
Canadian, have been listed for trad- 
ing. The Montreal Curb Exchange 
provides a similar market place for 
other securities. The Standard Stock 
and Mining Exchange in Toronto 
specializes in mining stocks. There 
are smaller exchanges in Vancouver, 
Victoria, calgary ene Winnipeg. 

Origin of Exchange Idea 

The origin of the stock exchange 
goes back to the day when groups of 
stockbrokers met regularly for the 

urpose of buying and selling stocks. 

ese meetings were often held on 
the open street under very crude 
conditions. Gradually regular meet- 
ing places were established and rules 
covering the transactions between 
one broker and another were agreed 
upon. Today, a well organized stock 
! exchange is the result of many years’ 
experience, and pe the double 
function»of facilitating the purchase 
and sale of securities and of protect- 
ing the interest of the broker on the 
one hand and the interest of the 
investor on the other hand, The 
rules governing the operations of the 
New York Stock Exchange, for 
instance, include restrictions as to 
the type of stock eligible for listing, 
obligations which must be performed 
by a company whose stock is listed, 
obligations which must be performed 
by the member brokers, fixed bro- 
| kerage charges based on the market 
price of the shares, etc. Most stock 
exchanges have similar rules so that 
today the investor is protected from 
unscrupulous promoters or brokers. 

Law of Supply and Demand 

The «stock market is based on 
|exactly the same in principle as a 


- | fruit market, egg market, grain mar- 


| ket or any other kind of market. As 
'in every open market, the price of 
|the article dealt in is determined by 
ithe simple laws of supply and 
demand. # a large number of people 
think that a stock is cheap and place 
buying orders for it, the price will 
advance and in the same way if a 


and this one disgpsces the func- 
large number of selling orders for a 
stock enter the market, the price will 
be depressed. It must not be sup- 
posed, however, that the price of a 
stock has necessarily any relation to 
its value. It is quite possible for a 
stock to sell at a share and be 
worth only $10 a share, while another 
stock selling at $50 a share may be 
worth $100 a share. The real value 
of -a stock is more important to 
investor than the temporary 
market price, as sooner or later the 
price of most stocks will reflect fairly 
accurately the real 
lator, on the other hand, is less inter- 
ested in the real value of a stock but 
watches very closely the fluctuations 
in the market price and attempts to 
gauge the factors of supply and 
emand so that he may take advan- 
tage of the movements in the price 
of a stock, from day to day, or month 
to month. 
Valse to Nation 
Perhaps tc” some the service per- 
formed b¥ the stock exc e is not 
clear. Obviously it makes it easier 
and safer to trade in stocks but what 
advantage is derived from that? 
Economically s ing, of what use 
* “¥ stock exchange in our national 
e 


The answer is decisive. The great | 


industrial and cultural expansion 
of the country during the past gen- 
eration has been, made possible 
through the mediwm of bonds and 
stocks.. Our railways, factories, 
power plants, mines,. practically 
all units in our development have 
been financed by public investment 
in securities of companies\.engaged 
in those lines of business. The stock 
exchange has provided the méans 
whereby investments of this kind 
may be resold by those who buy 
them, thus giving to all such securi- 
ties one of their most important 
assets, namely, marketability. The 
urchase of stocks would be much 
ess popular and the growth of our 
industries would be retarded corre- 
spondingly if it were not for the 
function which the stock exchanges 
in our various cities fulfill. 
Property Traded In 

One point should never be ob- 
scured—the man who buys and. sells 
securities on the stock exchange is 
not dealing in scraps of paper. He 
is dealing in certificates of owner- 
ship and therefore he is dealing in 
productive property. 

Stock. exchanges are groups of 
brokers whose function it is to act 
as agents in buying and selling any 
individual investor’s share in the 
productive property that is repre- 
sented by partial ownership shares 
in companies. incorporated on the 
joint stock principle. The stock 

roker executes orders for a com- 
mission. Hes may give advice, he 
may himself be interested in the 
stocks he is buying and selling for 
his clients, he may provide statis- 
tical and other data for his clients, 
he may conduct marginal o tions 
but primarily he is a trade agent, 
working for a commission, and bound 
by the ethics of his profession and 
the rules of the exchange to serve 
his client well. and indepehdent of 
personal prejudice or thought of 
gain apart from the fixed commission 
he charges for his services. 

The stock exchange has not altered 
the fundamental character of tradin 
in property. It has merely provid 
machinery for speeding up and de- 
complicating the process in these 
otherwise complex times, 


unit of Premier alti 
states that this Révaltions Ligitel, 


Tt may be trué that the company 
will pay 12 per cent per annum on the 
paid for these units, as a num- 

ber of companies in the sate line of 
business have paid such dividends for 
some years. It is a h ous busi- 


hess, however, and oi] royalties often! ki 


diminish very quickly in value. Th 

high dividends often prove to be in 

oo part return of capital and in 
is case it 


would be the part of con-| wi 


servative financing to consider the 
higher returns from this angle, Suc- 
cess depends on continued judgment 
in selection of oil royalties, The situ- 
ation is complicated by pro ‘rata 
programme. 


First C. G. I. Trust 

At the inception of the First Cana- 
dian General Investment Trust, I pur- 
chased a substantial block of stock 
which at presént levels gives me a 
heavy loss. I should appréciate your 
opinion of this stock as a hold. Would 
you advise selling at present prices? 

Many of the stocks held in the 
portfolio of the First Canadian Gen- 
eral Investment Trust should show 
appreciation with a return of active 
business, when that comes, In your 
place we would be rather inclined to 
await such a period in the hope that 
there would be improvement in the 
stock which you bought. 


Crown Dominion Oil 

What is your opinion of Crown Do- 
thinion Oil (Co.? 

Crown pees Oil Ca a small 
company expanding rapidly. 
stock is speculative until results of 
first efforts over one or two years 
are apparent. It has no refinery. 


Montreal Power 

I have been advised to buy sonie 
shates of Montteal Power as ah in- 
vestment for three or four years. I am 
fot well acquainted with the record 
of this stock; would you tecommend 
the shares? 

We would certainly recommend 
the purchase of the shares of M 

Power. 


ga 
ment in one of the leading Canadian 
utilities. Montreal Power is con- 
tinually expanding its system and 
earnings coviag e current year 
are showing gains. 


Enamel and Heating 

What do you hear regarding Enamet 
& Heatin oducts? Is the company 
doing well and would you advise the 
purchase of some of its shares? 

There has been little information 
available on the operations of En- 
amel & Heating Products. The divi- 
dend payment on the common stock 
was reduced, from §2 to $1 a share 
a few months ago, indica that 
earnings have. shown some 
Werwould not recommend the pur- 
chase of this stock. The company 
has not made appreciable’ progress 
since its formation two years a 
and there is not an active market for 
its shares, 


Canadian Canners. 
Would you consider the following 
bonds a safe investment for a farmer 
= is likely to hold them until ma- 


T : 

Canadian Canners Ltd., 6 per cent, 
1950; Canada Steamship Lines Ltd,, 6 
per cent, 1941; Canada Power and Pa- 
ee Co, Ltd., "s per cent, 1958, Boau- 

arnois Power Corporation, 6 per cent, 
1959; for an investment of $1,000. 

The 6 per cent bonds of Canadian 
Canners, due 1950, would be the most 
suitable investment for your client of 
the bonds you mention. An invest- 
ment of $1,000 is not sufficient to 
spread over four bonds, 


Burns & Co. 

A client of ours is considering the 
urthase of a block of preferred stock 
n Burns & Co., Ltd you consider 
that the cumpene is earning its present 
dividend and will it be continued? 


value. The specu- |, 


‘period of years, 


The} js 


When Women 
Invest 
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Again I seek your advice. 

I want to invest a few hundred dol- 
lars in something fairly safe and with 
a chance of improvement in principal. 
ndly give me names of a few of the 
best stecks, 


The following list of stocks, which | 


ate “safe” and “reasonably safe” 
th chances of res over a 
$s given for your 
choice on the assumption that you 
have from $200 to $300 with which 
you wish to buy securities to add to 
other already held: 
5 shares C, P. R. new. 
16 shares of Imperial Oil. 
15 shares B. A, Oil, 
20. shares Canada Bread. * 
5 shares Canada Dry. 
15 shares Canadian Canters 2nd 


pre . 
8 shares Steel of Canada common 
or preferred. 

15 shares Moore Corp. 

20 shares Loblaw “A” or “B”. 

20 shares Loblaw “A” or “B.’ 

It is possible that the dividend may 
be cut or a for.a time when 
adverse conditions are met by one 
or moré of these companiés they 
desire to conserve capital, but on the 
whole even in these cases the trend 
of events seems to be toward better 
things. Present levels of stock 
market valuations in most of. these 
cases are out of line with experience 
in the past decade, therefore the 
stocks ate suitable for the holder who 
not concerned with market fluctua- 
tions from day to day. 


Photo Engravers 


A widow owns ~~ own house and 
with a guaranteed income for life of 
$115 per month owns thé following 
investments: ; 

$2,000 Province of British Columbia 
6's, due 1941. 

5 shs, City Dairy preferred. _ 

5 shs. Power Corp, preferred. 

8 shs, Goodyear preferred. 

5 shs. Goodyear common, 

10 shs. Canada Dry common, 

10 shs. Massey-Harris common. 

5 shs. Page-Hersey common. 

10 shs, Photoengravers, 

10 shs. International Pettolewm. 

At present she requites a total in- 
come of about $185 per month, Would 
you advise any changes in her list? 

What would you suggést as a suit- 
able investment from the proceeds of 
the & shares of City Dairy preferred 
at $135 per share plus an additional 
$200 or $300? 

As the widow you mention owns 
her dwelling and has a guaranteed 
‘income for life of $115 a month, the 
additional securities held by her are 
of companies which seem strong 
enough to ride out any business 
storm and establish good éarnings 
again even in cases where profits are, 
for the moment,. low. 


a com 
e list, e shou 
stocks of com es 80 
constant, continuous market can be 
expe year after year for the 


stock. 
We that the widow 
strengthen her list still further with 
cent debentures 


the Hydro 4% 
due 1970 to 4.60 per cent. 


whether Burns & Co. ate carning. o* 
resent the fall dividend on their 
000 of $100 par oe per cent 


and —_ 6a 

Susiness of the 
company would have affected this 
anaes | the company’s seas 
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_MONEY ORDERS 


 KipPen & COMPANY 
INCORPORATED 


204 HOSPITAL STREET 


INVESTMENT BANKERS 
MONTREAL 


An Investment 
Recommendation 


$39,000 


TOWN OF 
DOMINION, N.S. 


544% BONDS 


Interest payable Feb. and 


Aug. Ist 
Maturing Aug. 1, 1950 
Price: to. yield 5,20% 


H. R. BAIN & CO. 


LIMITED 
Investment Bankers 
3$0 BAY STREET, TORONTO 
Branch Offices 
‘ lontreal London Hamilton 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 


360 St. James St. W. Montreal 


Office 
Space 


Our contact with the mod- 
ern office buildings places 
us in a position to offer 
you a complete service in 
the selection of space and 
locations now available in 
Toronto. 

Enquiries treated with the 
strictest confidence. 


‘MCWILLIAMS 
& BROUGHALL’ 


288 Bay Street 
Elgin 4182-3-4 


Terian 


: IS booklet is valuable to 
|| JL évery man and woman withan 
mj eye to the future. It describes a 
“8 practical, workable plan of money 
requirements of the afge in- 
vestor and theinvestor whois just 
making a beginning. 
Acopy of The Greenshields Plan 


Greenshields & Co ~ 
Investment Bankers 
Members Montreal Stock Exchange 


17 St. John Street, Montreal 
also Mount Royal Hote! Building 


Canadian Government, Municipat 

and ‘‘ Dollar for Dollar’? Bonds ~ 
Canapan Pacinie Bune — Fonownay 

MONTREAL LONDON HAMILTON ‘ 


'. Free’ on Request — 


To acquaint you with The Financial World’s value 
as an unbiased and dependable guide for investors, 


we offer our October 29th issue and “Sound Invest- — rie 


ment Rules”—~both free. Simply return this “ad” — 
and your addréss. The October 29th issue contains 
these specials: — ee 
World Silver Situation Present Status of 
The Textile Industry Insurance Stocks . 
Atchison’s Dividend Northern States Power 


What Bond Policy — Utilities Power & 
Now? Light ; 


Wrigley Rides Against | Ps and the . 
i i Since’, 3 


America’s Investment Weekly - Founded 1902 2 
LOUIS GUENTHER, Publisher... 
53 Park Place New York 


Domiiien of Canada Guaranteed 
(Issued by Canadian National Railways) . 


4%% Bonds—Due 1955 


These Bonds rank among the choicest 
and most conservative investment — 
securities obtainable in Canada, 


Price: 102.75 and interest, yielding 4.57% 


Descriptive cireular will be forwarded 

upon request, 

Wood, Gundy & Company 
Limited 


86 King Street West—Toronto—Tel, Elgin 4321 


‘Toronto Montreal Winnipeg Regina Calgary Vanceaver.. 
London, Ont. Hamilton “Ottawa NewYork London, Eng. 
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WEEK'S CANADIAN STOCK ANE “BOND QUOTATIONS 


Montreal, Toronto: €& Curb Stocks 


WEEK ENDING OCTOBER 20 


Divd. 
Range on Yield 
1930 


Omntiel 2 bane SE Pe 

October 21, 1930 % 
Industrial Stocks Bid Ask 
London pfd, 40.00... 
Border Oke Hitt pe s-. 20.00 


' _ Montreal Curb Market 
-249-St. James Street, Montrec! 


(Divd. 
pons — 


owls Bh | 


Close | Week Ending 
—Oet. 20-— 


Oct. 1 
(or ast) High Low Close 


Oct, 13 


Week Eadine 
2+23% 34-2% Dec. 
a 59 ue Be yey 


ae 


Toronto Steck Exchange 
Montreal Stock Exchange 


&Company 
Members: 
Montreal Curb Market 


. New York, Curb (Assoc.) 
* ‘Winnipeg Grain Exchange 
St. W., Toronte 
Elgin 5381 7 
GUELPH 
- WINDSOR 
KITCHENER 


“Two Valuable 


=----=~= USE THIS COUPON TO ORDER ----------- 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, 


; 


Name .... 


WOE Bohs chica cae datos cn desc vce: 


25c Booklets 
« 


Making Money in Common Stocks 


The material in this booklet appeared originally 
as a series of articles in THE FINANCIAL POST. 
So many requests for this information have been 
received that it was necessary to reprint the 
series in booklet form. Ten simple rules are given 
that will aid investors in taking advantage of the 
profit to be gained from a policy of long-term 
investing. This booklet tells you how to invest 
money in common stocks to make your money grow 


. with Canada. Single copies 25c. 


Canada and the World Wheat 


Situation 


A national and international problem. Many 
weeks of study and writing have been put into 
this analysis of a subject of the most direct impor- 
tance to every Canadian. This booklet presents 
a survey of wheat development in Canada; a pic- 
ture of the present world wheat situation, and a 
distinct diagnosis of the present difficulties that 
have affected the agricultural, financial and in- 
dustrial situation in Canada to no inconsiderable 
degree. Facts are here given of vital importance 
to the income and the welfare of every one in 
Canada. Single copies 25c. 


Please send me the booklets I have indicated. I enclose 


cents in payment. 
~ MAKING MONEY IN COMMON STOCKS—25c. 


CANADA AND THE WORLD WHEAT SITUATION—2ic. ° 
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Santness but of the recent action of 
the Federal Government in prohibit- 


ing the export of liquor to countries | fro 


whose laws forbid its importation. 
“A very profitable portion of the 
Sk teed eta a aces ect 
ugh a on 
cenb export business is available in 
other areas, the conditions of opera- 
tion and prices are at the moment 
very unsatisfactory. If sales are to 
be thade it is necessary to assume 
oe financial risks of a nature 
which your directors have not felt 
in . It is ho 
owever, that this situation 
ey improve in the near 
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pro pos o 
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oe oe upon all engaged in this 


. “There is room for much improve- 
ment in the domestic market, and the 
emand for Canadian-made goods 
would undoubtedly be increased € the 
ent could be prevailed upon 
erent a reasonable amount of pro- 
on to the Canadian distilling in- 
dustry. Over 2,250,000 proof ga ns 
of beverage spirits are now being im- 
ported annually into Canada, the 
total for the year ended March 31, 
gallons. 
These figures include -more than 
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— = year a at : aa 
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Canadian ufacture; ae an addi- 


man 
tional 350,000 
imported 


imports of beverage 


1980 
Low 


4.70 
-05 


High 
for 


ee) 


Gero] Val. ‘Hist. 


ee 


Pax: : SB 


«" SO. + 
T= 


.* 


. $2: : * =o 6 © @ 
Sxx:: : 8: B88: 
Zz ae 3 

8 eae 


= 
*-* 
: 38 


to 22 « 
ee ‘ ©. Be. +. ; Ie. i 3 
SSRSSSVSSKSS SIaxVSSSSESSSRSSx Sess 


¥ 


meno ccm 00 
oo 8 8 6 


SBo.c¢2bisn. te. @ Se: 
> BR: ss Be: SB: 2 SeRaxn: SB 
?. , hoe 
= 


Ph ePBS le. . 
SnosssnsSeess 


os Rs 
8S8: RSS: 


So 
SRSSaRS 


MRI ESSE: SBBS: Sse: 
s 
S 


: 23-8-. 
sazs 


~ 

.- 
So 
a 


— 

- @. 

**s © 
* 
_ 
° 


oo ve 
BRSWVss°s 
; 


i 
a 
Me 


.8 88: 
o. 
SKRS=2n2S83 


a 

oF 

: 

6 
2206.4 
3 

ones 
asans, 


So.) Se Ps, 
SAnSSASSRSSuSaseax 


ne 


— 


/ 


8 enter under the general tariff, 
which provides a protection for the 
home industry of only 11 per cent— 
an cant when com- 
pared with that ioyed other 
manufactures, and quite out of line 

th the treatment given to 
their domestic distillers by other gov- 
ernments. 


the attention of the government, no 


with a | relief has been ‘forthcoming so far.” 


Non-Beverages Do Well 

The president also states that the 
company has been able to maintain 
its position in the industrial alcohol 
fi Prices are now more satisfac- 
tory, certain producers formerly 
quoting uneconomic prices having 
practically ceased to operate with a 

co ent benefit to the industry. 
hg the year a subsidiary com- 
y, Dominion Carbonic Co., was 
ormed for the purpose of distribut- 
ing carbonic acid gas, which is'a by- 
product. A substantial interest was 
also secured in two firms of blenders 
and bottlers in Glasgow, Scotland— 
Jas. & Geo 8 * : 
Stirling Bonding Co., Results 
m the comparatively smal! invest- 
ment made in these concerns were 

very satisfactory. 


Working Capital Very Strong 

The working capital position of the 
company has been strengthened dur- 
ing the eet current assets at $18,- 
783,318 being 18 to 1 of current lia- 
bilities as compared with 15 to 1 a 
ee Avg.31 Aug.81 Aug. 31 

‘Tp30 isis 1928 

Curr. assets 18,783,813 19,342,986 7,998,704 
Curr. liabs. © 1,040,528 1,815,888 1,392,392 


Net working 
capital 17,742,785 18,027,658 6,501,812 
Curr. ratio 18tol I6tol 62/3tol 


Permanent Investments Postponed 
The highly liquid condition of the 
company’s assets is e ced by the 
fact that the company has still the 
major part of the surplus funds re- 
ceived from the sale of additional 
shares in June, 1929, (almost $10,000,- 
000 at that time). This sum, which has 
occasioned much wonderment as to its 
eventual disposition, is to be found in 
the current assets, partly in the $5,558,- 
868 shown as “cash on hand, on deposit 
or on loan through bank” and partly 
in $2,226,552 of “Dominion of Can 
5% per cent 1938 tax free bonds, (par 
$2,139,000 at cost, premium and accrued 
interest adjusted) “and in the pur- 
chases of the interests already referred 
to in two Scottish companies and in 
Dominion Carbonic Co. The due date 
of the Dominion bonds is of interest. 
“The directors,” says Mr. Hume, 
“have investigated a meaioet of propo- 
sitions which might profitably be oper- 
ated in conjunction with the company’s 
resent activities, but»on account.of 
@ existing unsettled state of affairs 
and the tendeney*toward cutting of 
rices in the distilling industry, which, 
s a direct result of the closing of cer- 
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VANCOUVER STOCK EXCHANGE 
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Duthie. .......) «mel 
Goerge Copper 1. 
Geo vie eeee 0 
Gladstone. . .. Sane 
Goerge Enterprise . 
Golconda 4 
Grandview... 
L@lL....... 
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Independence. 
Indian Mines. 

Ang. Van. 
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Kootenay King 


‘ Marmot Gold. 
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'25 204 
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.06 .01 To 
0i'60 5 
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pley Rich. . 
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DIVIDEND PAYERS 


Rate Yield 


Canam Metal. .. 
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Dome Mines.... $1 


ibe 11.20 


nter. Nickel.... $1 6. 
Lake Shore ..$1.20+4-30 6. 


MelIntyre..... 
Nipissing. .... 


12.12 Norands... .. = 


While the serious nature of 
and | this competition has been brought to 


ada | September 15, 


-THE FINANCIAL POST 


tain markets by the recent amendment 
to the Export Act, they have considered 
it prudent to postpone the permanent 
investment of these funds.” 
Inventories Are Valuable 
Accounts receivable are down from 
$1,005,401 to $881,365, life insurance 
epee x are up from $123,714 to $157,- 
, and inventories are up to $9,959,- 
810 from $8,446,511. The question of 
inventory valuation is the subject of 
great differences of opinion among 
traders in the company stock. The 
company itself takes the most con- 
servative valuation of all. For example, 
en roof gallons of spirits are 
vi ued at $8,087,858, or about 55 cents 
a gallon whereas the fully matured 
spirits are valued by some at ten times 
at amount. Some give the.spirits a 
otential inventory value of about $60,- 
,000 whereas others are very muc 
more moderate in their valuations. It 
is an inventory which increases in 
value with age, and it appears very 
much within the mark to say that this 
one item alone could be increased suffi- 
ciently to mark down the balance 
sheet’s valuation of stocks of wholly 
owned subsidiaries from $12,000,000 to 
$1. In that case there would be more 
than $12 of net tangible assets behind 
each share which now sells for 5%. 


The | Grains and raw materials at $188,078 


and barrels, bottles and supplies at 
$1,683,375 are the other items entering 
into inventories. 

Plant and equipment are shown at 
$8,464,179 and on this depreciation has 
been set up into a reserve now reach- 
ing $4,186,696. Shares in Dominion 
Carbonic Co., Stodart and Stirling 
Bonding Co. are shown at $257,636. 

The capital stock is shown as 2,640,- 
000 no par value common shares valued 
at $27,900,000 with a capital surplus 
of $365,976 and an earned surplus of 
$6,208,479. 

The annual meeting will be held at 


Walkerville, Ont., at the heud office of |$ 


the ee at 11.30 a.m. Friday, No- 

vember 21, 1930. 

CONSOLIDATED INCOME & SURPLUS 
« ACCT. 


(Years Ended August 31) 


1930 1929 1928 
Net profit .... 2,757,164 4,117,668 8,442,378 


Less epecooria 


: 
ees 2,640,000 1,971,249 957,208 
Surplus for 


year® ..s0q 117,164 2,146,419 2,485,175 


Add: Prev. 
_ Surplus ... 7,084,178 5,156,283 2,671,108 
Less: Income tax 
for prev. year 332,859 218,528 
—_—4t 


Balance ....... 6,868,478 7,084,174 5,156,283 
*Before provision for income tax. 
+ Before pereeee, Sat dividends payable 
60, 
Earnings Per and Dividend Record: 
Common: 1929 19 
Earned (based on the 


number of shares out- 
standing at the end of 
the fiscal 


*Consisting of $2.25 om old stock and 25 
cents on the new stock. 


Western Grain Co. Elects 
W. J. T. Kerr New Director 


WINNIPEG, MAN.—The chief change 
at the annual meeting of Western Grain 
Co. here on October 21, was the election 
of W. J. T. Kerr as director to take 
the place left vacant by the resignation 
of James Stewart. The reports and 
financial statement as published were 
adopted. 

Other directors elected were C. G. 
Spencer, president; D. C. Maclachlan, 
vice-president and managing director; 

. B. Rendall, secretary; D. J. Morri- 
son, treasurer; and C. G. Spencer, D. 
C, Maclachlan, K. B. Stoddart, Donald 
Morrison, A. H. Williamson, A. C. Reid, 
C. I. Hall and F. B. Stoddart, as 
directors. 


EXECUTORS, TRUSTEES, 
ADMINISTRATORS 
Guardians, Transfer Agents, 
Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


and Executor Company 
34 King St. W., Toronto 


DeLaplante, Heasley 
& Co. Limited 


INVESTMENT 
SECURITIES 


Telephone HArbour 0338 


215 St James St. W. 
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Capital: $1,000,000 
Complete 


Trust Service 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifax, N.S. 
Sai : , 
w 2 Slt sate ne 
MONTREAL 
212 St. James Street W. 


a} wT _: 
Special Advantag 
“Big Game’ Visitors 
Fans visiting Chicago for the 
big football games will fin 
_ DRakE ors unusu- 
ally convenient. 
feldsare cai scochel Altes 
the game...there’sgaiety... 
or quiet ... as you prefer. A 
smart Supper Dance. .. the 
rhythmic tunes of a famed 


Orchestra. No rate advance. 
Write for Football schedule. 


DRAKE 


HOTEL, CHICAGO 
Under Blackstone Management 


WATERLOO MEG. CO. 


combine was completely covered in 
October 8, 1980. The factory has 


EARNINGS LOWERED }:."> 


FISCAL YEAR 1929 


Expects Important Produc- 
tion of Sunshine Har- 
vester for Next 
Year. 


Net earnings of Waterloo Manu- 
facturing Co. and its subsidiary for 
‘the year ended October 31, 1929, 
after deduction of all prior charges, 
were equal to $1.25 a share on the 
outstanding “A” stock as compared 
with $4.50 a share in the preceding 
‘year. Net profit, after depreciation, 
was $110,126 against $299,238 in the 


year ending October 31, 1928. There | ‘“##: 7 


was a surplus of $12,001 after set- 
ting aside $8,000 for taxes, $76,374 
for dividends on Class “A” stock and 
$13,750 for dividends on Class “B” 
stock. ‘ 

Working capital is stil] strong 
with current assets twice current 
liabilities. Current assets of $2,- 
869,384 include cash $7,320, notes 
and accounts receivable of $1,918,- 
003, inventories of $921,404 and pre- 
paid ch of $22,658. The higher 
inventories reflect the company’s 
arrangements to manufacture the 
new Sunshine combine and they are 
now longer, it is stated. 

Current liabilities at $1,156,399 in- 
clude bank loans at $586,600 against 
645,000 a earlier, and accounts 
payable at $292,743 as compared with 
$373,255 on October 31, 1 


Assets Rise 


Fixed assets are valued, after 
depreciation, at 7,184 

$304,487 a year earlier. Dep tion 
reserve stands at’ $34,617 as com- 
par $21,291 on October 31, 
1928. Total assets are shown at 
eeener as compared with $2,- 


4 , president, attributes 
the poorer showing to the fact that 
the company peeaense for a normal 
year while there was only a half 
crop in the West. Carry-over of 
inventories became n and 


ecessary 
80| reducing inventories at the end of 


the season. Accrued interest on 
outstanding lien notes o to the 
company has not been taken into the 
statement although it would amount 
to about $275,000 and 
valuablé reserve against 
bills and accounts. The lus 
$243,161 has been built wu it 
years entirely from profits. « 
Will Make Sunshine esters 
A. T. Thom, vi dent and 
general manager, sta t the new 
plant to manufacture the Sunshine 


Ottawa Valley Power 
Gudea Chats Falls pone site on the eer 


For detailed 


turing Co., 

Co., of Australia. 

the new plant will be in production 

in ample time to supply machines 
harvest. 


for the 1931 
t have been in 

use during 1930 in the harvest fields 
of Canada and the United States. 
Results, the company reports, have 
been eminently satis to users 
and therefore to the company. 

INCOME AND Srrius ACCOUNT 

Years ended 31 

1920 1998 
110,126 299,238 
8,000 23,500 


+ 248,160 231,160 


Smelter Builds Pipe Line 
Construction has been started on a 
ipe line for heating purposes 
e boilers at the new slag re- 
lant of the Consolidated Min- 
ing ‘al Bmeltin Corporation at Tad- 
anac to the fertilizer plant at Warfield. 
This line will be 7,500 feet long and 
constructed of ten inch insulated pipe. 
—— — 
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Power 
514% First (Closed) Mortgage 40-Year Sinking Fund Gold 


MILLAR. MACDONALD & | 


WINNIPEG 
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CHARTERED ACCOUNTANTS 
Federal Building, Toronto — 
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Mo and quesec it 


E. R. C. CLARKSON & SONS 
- Wellingtin Bn We eh eeotore nd Dee 


PIPE & ALLEN 


QUALIFIED ACTUARIES 


s ett “te 
pecializing 


and life insurance 


METROPOLITAN. BUILDING - TORONTO 


P.S.ROSS 


Fund 
companies. . 


CHARTERED ACCOUNTANTS 


anslysis and Hollerith Sicialen tee suena: 


* 


EDDIS & SONS 


Montreal Toronto Winnipeg .. Calgary Vane 


10 Adelaide St. Kast, ic cee 
Gerald Jophoot, CA Raidens Parner ~~ = 


BRITISi: CANADIAN TRUST 


Incerperated by Special 


Ordinance ef the 
(igel Chapter 38) te Act as” 


Executor, Administrator, M Loans, 


Managers: BRITISH CANADIAN FIN 


LETHBRIDGR, ALBERTA 


period; in each case with 


(On completion of present financing) 


gree (Closed) Mortgage 40-Year Gold Bonds. .......+++ 
6 orty-Year Debentures. . . os occe ce cccsccccccccesessoees 
Common Stock (mo par value). .. 2. os ee ce cece cccscccccsscess 


we refer to the circular descriptive of the issue (copies of which will be 


supplied upon request), which has been summarized in part as follows;— 
ted under the laws of the Province of Quebec, 


THE COMPANY: 


incorpora d 
owns in fee or holds under a lease from the Government of the Province of Quebec 
years from March Ist, 1926, all the water power rights in the Province of Quebec at 
Ottawa River. The Hydro-Electric Power Commission of Ontario, through lease from the 
Province of Ontario, holds all the water power 


Ottawa Valley Power Company, 


payable at 4 
ee Soak ‘Callble ata premium of 8% Up oak 


H. D. ROOD, Manager and 


* 


. 


any branch of the Bank of 0: 


in 


50,000 shs. 


for seventy-five 
Chats Falls, —— 
Government of the 


rights in the Province of Ontario at the samesite. The 


and the Commission have agreed that each is entitled to one-half of the water available for power, and under 


have in course of 


The 


Company’: 
one-half of the total installed capacity, will be located on the Quebec side of the in 
th house will be Nailer end located on the Ontario eide. ‘The dem will. be Oeuel aa ohe 


Quebec side by the Company and on the Ontario side by the Commission, and will be used jointly for the purposes ‘i 
of this development. 


Executive Engineering Boards have been constituted, each consisting of two 
mission and two of the Company, and constuction and installation are being carried out 


the Commission’s power 


ive and 


agreement construction a joint development of the entire site. The total initial installation, under 
the plan of joint development, will be 224,000 horsepower. 


and 


's power house containing four units of 28,000 horsepower each, a total of 112,000 horsepower 


tees of the-Com- 
their supervision. 


POWER CONTRACT: The power contract between the Company and The Hydro-Electric Power Commission 


of Ontario provides for the delivery 


the Commission of all primary power generated at the 


ct pp cy tee 
ment at Chats Falls except that which the Company may, from time to time, require for use in the of 


Quebec. The contract is for 
from that date, 


forty years from October 1st, 1931, and calls for the delivery of 48,000 electrical 
and of a further 48,000 electrical horsepower from October Ist, 1932. Provision 


horsepower ¢ C 
is made in the contract for the development jointly of additional power as the stream flow and other conditions 
permit, and that any such additional power will be purchased by the Commission on similar terms, 


SECURITY FOR BONDS: Bonds will be secured 
power rights, plant, dam and other fixed assets of the Company, 


ment agreement and on 
and of any 


by a first (closed) mortgage and hypothee 
a specific charge on its interest in the joint develop- 
the 40-year contract for the sale of power, subject however to obligations on the part of 
under the Trust Deed to complete and maintain the undertaking and deliv- 


on the water 


a Y under and otherwise to comply with the said agreements; and a first floating charge on all other assets. 


eries of power 


ESTIMATED EARNINGS: It is estimated that from delivery of 96,000 electrical horsepower contracted for 


by The Hydro- 


reserves, will exceed $1,017,000, 
does not izclude any revenue 


additional earnings are 


SINKING FUND: The Trust 
of $45,000 plus annual interest 


redeem approxima 


J 


by counseLof all proceedings, at— : 
9514, and accrued interest, to yield over 5.80% 


Electric Power Commission of Ontario, average annual net earnings, available for interest and 
or more than twice the interest requirements of the First Mortgage Bonds. This 
from the sale of surplus power which will be available from time to time, from which 


Deed will provide for an annual sinking fund, commencing October Ist, 1936, 
on bonds redeemed. It is estimated that this sinking fund will be sufficient to 


tely one-half of the bonds at par by maturity. . 
We offer these bonds for delivery if, as and when issued and received by us, and subject to approval 


~, 


Royal Securities Corporation Nesbitt, Thomson & Company 


based formation which we believe to be reliable and on which we acted 
The bove statements are not guaranteed, but are ba Se a 


parchasing 


* 


Company 
pia, tania OH ek ae 


. 


ne 


be Se 


& SONS Sores 





Milner __ Clai 
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Fear Proposed . Debenture 
- Gesue Will We ken Posi-. 
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ts if 
te 
ex % 
ee 


= 


the 


Sinks ya LONDON, (By Mail).—Mr. Ben- 
af eee, OE nett ‘faces no easy task in London. 
ae we coer cane create ae 
_» hath Uner oe : et at.a more cri e—a time 
firms which 1 Leen world-wide depression, of over- 
‘ferred shares of E. | production, of falling wrices, of grave 
the public, has add unemployment. Great Britain, spend- 
oe re t-a thousand dollars a 
 not.to accep “» eee ee ae eaaione, 
ao c on a ° ussia, 

by dumping a purchasing, is 

monkey-wrenches into the 

economic machinery of Europe. 
There reports of secret treaties 
een y and Germany which, 

at. France, may precipitate 

er war before many years pass. 
opean governments are changing 
and will continue to change even 
more rapidly; The British Dominions, 
bursting with wheat they cannot sell, 
and faced with the problem of nurs- 
industries catering to smal] mar- 

, turn to a Mother Country which 

) on ot what = 
must per her 

timent lest she offend 

tries to which she sells 

she has tremendous 


such a stage is the present Im- 
‘Conference set. On such a 

new Prime Minister of Can- 

been compelled to make an 

‘ almost without. time to 

his lines.” That, so situated, 
} Mr. Bennett emerged within a week 
as contender with General Hertzog 
for the ‘title of “iron man” of the 
conference, is no small tribute to his 
tion and ability. As soon as 

ocal preference offer was 

B. Bennett became the 

figure in the inner circle 


pate in intimate touch with 
ne have told me that the 
uld ha 


res 4 Not W e 

e | ae oe sleoe 
MacDonal 

72 


within the Empire. Mr. 
i, on his arrival, lost no time 
that clear-so far as Aus- 


halls of Whitehall. Not 
ullin was silent at the 


Governm 
with the editorial warning that any 
suggestion for the setting up of a 


pees system in Britain would 
%o Unitke the other preffliers, Mr. Ben- 


» Tank | nett er srest a had pred 
ferred shares | ‘things on. sence of. 
“exe! re for name ie e newspaper headlines 
rr It is| bothered him not. The result was that 
ites ate} he was not precipitated into the British 
political 


t in Pickle 
Internal British politics, in short, 
“| beshadowed the Empire round table at 
i the outset. The British press and pub- 
ed to|lic looked for some concrete result 
and to| from the Labor’ Governmeftt,- and the 
warrant, | Labor. Government is in a pickle what- 
ever that result may be. Its chief prob- 
you | lem fies in the fact that the Imperial 
in 7%| Conference ghas forced it to declare 
itself’ on the question of preférential 


= Ss, a subject pregnant with politi- 
danger. 


ers of the ae So poe sot ome: of ee col- 

t our. ntion | leagues are willing to © a chance. 

a or te not | But Snowden and his supporters are 

2 a ‘ aay ee - - ee ee 

Fy -¢nformation t has. been ecting the freest of free imports, an: 

‘torahhed us to date on not, we feel, | they are sufficiently powerful to split 

ding: the ex-|the government and smash it if they 

choose. Torn two ways, Mr. Macdonald 
doesn’t know what to do. 

Baldwin in Disfavor 


: CONDUITS DIRECT ORS On the other side, Mr. Baldwin tot- 
fat TO CHANGE CAPITAL ters in the saddle. His disinclination 
vi to seme wy. eam — . aoe oe 
So a rotection of industry has dimmed the 

", Proposal to reorganize Conduits Co. faith of those who once followed him. 
As contained in a notification sent to There is more than a possibility that 
“shareholders of a special meeting on| 4 ory, Sir Robert Horne, or Neville 
October 28. The eevee pathoriaes Chamberlain will lead the ‘Conserva- 

capitalization of {new 3508 she 5 | tive forces at the next election. 

the same as at present with shares | while, the Labor Government is 
of 7 per cent preferred stock of $100); (01,5 against hope that the Imperial 
par value and “ common! Conference will not force its hand. 
shares of no.par valuer, The eee bre- | Plans to dally over constitutional ques- 
ferred however will be redeemable no tions were knocked over by the spee 
105 as against 110 for the present is-| Jith which the Dominion representa; 
sue. tives got down to economic matters, an 
Holders of the common stock of reo co Werthen’s cnaupected “rally: sound 

- ord October 31 will be paid koe each ithe Empire. About the only stallin 
share the sum. of in tue a alibi left to defer the consequences o 
share of the new common a sod a hand forced by the Imperial Confér- 
1-24 of a share of the new aeaiis. eh ‘lence is the India conference, planned 
If this should work out fractionally, the (and not by secident) for November. 
company ae eee ith cae lee That, briefly, is the scene into which 
jum on the 100, “Th oo = as es the Prime Ministers of the Dominions 
.valued et 1930 hed 108s sists of | Stepped. What are they likely to take 
FeUreery, 14 60,000 common shares|®0me? To boil it down to Canadian 
eee - ‘ interest, what is Mr. Bennett likely to 

Formed ,7 1900, Conduits Co. was | ‘ke i. Job of Rebuilding 

yabliely Cnsages ote .~ a sien Before we go any further it should 
ed are ar Cemeebsdina an be perfectly understood that no Do- 
Original! ” $250,000 of adie rn minion Prime Minister, however adroit 
pt oe ain but this ae reduced | 2"¢ skilful. however earnest he may be 
Sineai wv) $146.700 as at September | i= bebalf of his country’s interest, can 
30. 1925. In the fiscal year ended on| *¢-8*tange a British economic structure 
that date the common shares earned|*®#t, is the product of centuries of 
$2.68 each and dividends. amounting to eens. It may need re-arranging, but 
$1.25 were paid on the common shares. | th® doing of it introduces @ thousand 
During 1930 dividends have been con- sertens sahiee Britain considers her 
— ait the basis of $1 per annum | °"D) tei ae” always, is a. trading 
misintsined’ toe nescly the, ines" Pent | nation. Unlike’ the United States, she 
when the company-showed a net profit | ¥.o1',0q cotton and foodstuffs nd she 


ot nen. must sell her manufactured goods in 
. order to pay for what she imports. 
Moreover, she can only buy- what she 


» -Book Debts Total $549,000 | can consume. That is all elementary, 


B. Bond ; the financia’ | ut it affects every Dominion, and it 
probes of w 


=. came known a| °!ttimes is overlooked. 
f and which called an 


£6 It affects Canadian wheat. 
‘informal meeting of its creditors 


‘The biggest problem Mr. Bennett has 
\diseuss the-situation, has made ‘ is that of satisfying the appeal of 


assignment. Premier Bracken of Manitoba and of 


assots the West for a “trade agreement with 

0 ‘ 
delormians ancl a the se ne Britain which would ensure markets 
have been marketed. Selling orders | {°° °Ur surplus agricultural products.” 
~ have. been placed in New York, Mont- With him in London, all engaged in 
‘real and on exchan elsewhere the same study, are A. J. McPhail, of 
There are book debts of $549,021, the Wheat Pool; John McFarland and 


: Professor W. W. Swanson, the Saskat- 

eee Wing, ee, ae tia! chewan economist. J. C, Gage, probably 

- toria branch of the Royal Trust, has|*®¢, dominant figure in the private 
Prio 


grain of Canada, is also here. 
pees Sr onent custodian. C. J Fe On the day they arrived in London, 


into the company’s : : 

affairs on. behalf of the provincial $0000 tons of Russian wheat was being 
°y gen were psouies ~— “ —_ a free 
commission to sell at one shilling a 
Progress at Ruskin Project quarter less than the lowest price 
The first anit of the British Col- quoted for maretee or home-grown 
umbia Electric Railway’s new hydro-| grain. Because of Russian wheat, East 
electric development at Ruskin Is near-| Anglia farmers are letting their crops 
ing completion and power will be|lie and discharging their hands, France, 
switched on in October. This anit, one|on October 3, blacklisted Soviet wheat. 
of four to be built, will deliver 47,000} Britain admits it. A prominent -im- 
Ae. of electrical energy. porter of Canadian wheat statesgthat 


+ » 


3 


‘Canadian industry at 


Bennett Has Hard Task . 
- Forcing Action at London 


“Conference Meets With Wary Laborites in Power, 
-... With British Depression: Acute and Public 
3 Opinion Changing But Slowly 


ee By. H. NAPIER MOORE 
Eiiter, Maclean's Magazine and Special Representative of The Financial Post 


Conference 


he has been compelled: to buy Russian 
rain because the millers are looking 
for the cheapest they can get. And so 
Canadian grain goes under in compe- 
tition with Soviet wheat: produced bs 
forced labor ‘under virtual slavery. 
Russia Buys From Britain 

Why doesn’t Britain stop it? Be- 
cause, with British credits, Russia is 
buying heavily ‘of coal-cutting machin- 
ery, electrica morhine’y plant equip- 
ment and ships. On iydebank, the 
GC. P. R. is blessed bécause of the. work 
its new ships are giving to shipyard 
employees. And ‘so is Russia for the 
same reason. — i 

Why is Britain buying 18,000,000 
cewt. of wheat a year from Argentina? 
Because her investments there are co- 
lossal; because Argentina may ‘be’ per- 
suaded to. divert more @f her trade 
from the United States to ‘he United 
Kingdom. Why is she buying 30,000,- 
000 cwt of United States wheat? Trade 
—and price. 

Remember that Britain gets one 
third of her food supply from within 
the Empire, and that she is. not de- 
pendent at present upon the Dominions 
to. anything like the extent the 
Dominions are dependent on her as a 
market for their mo ag remember 
that she cannot possibly consume all 
that Canada alone grows—she buys but 
twenty-three per cent of our wheat 
exports - and you have but another com- 
plication when it comes to a sugges- 
tion.of a preferential tariff favoring 
Empire wheat. ; 

anadian- wheat experts cannot see 
the value of-a Wheat Import Board. 
Stabilization.of prices can be trouble- 
some during periods!when gold price 
levels are falling and ineffective when 
applied to commodities produced in 
surplus over United Kingdom require- 
ments. 

Nor can one see clearly, at this date, 
how a preferential tariff.can be satis- 
factorily arranged, so far as wheat is 
concerned. .Food taxation, even while 
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NATIONAL GROCER 
‘FIRST PREFERRED 
MAY BE CALLED 


Trade Paper Tells Story of 
Fight For Control of 
olesale Concern 


National Grocers Co. first pre- 
ferred may be redeemed in January. 
according to Canadian Grocer, which 
sees considerable significance in the 
quoted price of the second preferred. 
from $75 to'$80,; whereas this issue. 
which never has paid a dividend. 
could have been obtained around $40 
a month ago, . 

National Grocers is in strong cash 
position and, not only is the first 
preferred likely to be redeémed, but 
it is believed that the company will 
be able to pay off its gold notes 
which are due in 1932. 

Advices from Chicago in connection 
with the change in control of Nationai 
Grocers Co., wholesale grocers, with 
headquarters in Toronto, give further 
news of the interesting battle amon 
the various factions for supremacy 
says Canadian Grocer, There were 
evidently three different groups trying 
to secure a strangle-hold on the com 
mon stock at one time. This is the 
only voting stock in the company’s 
financiai structure and whichever party 


secured more than 50. per cent would 
necessarily hold the winning hand. 


How Chicago Stock Was Secured 


The W. W. Thompson Co. of Chicago 
were the owners of some 36,000 shares 
of common stock given them as part 
payment for the work done by J. Frank 
Grimes in securing inventories and for 
organization work prior to the comple 
tion of the National merger in 1925 
This stock represented a substantia. 
percentage in a total of some 300,000 
shares and naturally all parties work 
ing for control were endeavoring to get 
it. Finally, this stock was taken over 
by A. Marland Woolnough, who was 
responsible for securing the options 
from the various Ontario wholesalers 


it may not affect the British workman |. 


to the extent of a quarter of a farthing 
me! loaf, is a political battle-cry that 
still potent. It would not solve sur- 
plus production problems. And it woyld 
not given without reciprocal ad- 
vances by the Dominions favorable to 
British industry. r 


Industry is ressed 

As it is, British industry itself 
in no easy 
turers are closing down mills—unable 
to compete against foreign competition. 
Russia is selling heavily in the Balk- 
ans, Turkey and other lands. The Man- 
chester imprint is disappearin in the 
face. of -fifteen months’ credits, and 
longer, engineered. by the Soviet. 

British textile workers are out of 
work, and British retailers are selling 
Japanese, Belgian, Italian and Czecho- 
slovakia textiles in their shops. 

Continental stee] is being turned into 
chain and bridges on the Cl 
Scottish steel mills are shut 
manufacturers state frankl 
use British steel would so add to their 
price as to eliminate them from world 
markets in competition with the United 
States. 

So it is in other lines. Canada’s cus- 
tom laws relative to the percen of 
British labor and material hit the Brit- 
isher as well as the Czech or the Rus- 
sian. And where to draw the line is 
no mean puzzle. 

Higher wages, 
charges—all place the British manu- 
facturer at @ disadvantage in foreign 
trade. His eyes turn to overseas .Do- 
minions which are encou ng their 
own industries and taxing his go 
and, behind his back at home,:h 
low “countrymen are buying foreign 
goods because they are cheaper. 

That is the man to whom Mr. Bennett 
has to talk. The Times has suggested 
that they may be able to evolve a sort 
of quota system, whereunder a limited 
number of imports from the United 
Kingdom would be. granted. an ‘in- 
creased Canadian preference in return 
for co-operation in the up-building of 
home. British 
manufacturers would have to guarantee 
efficient and modern production, in 
itself a help to rationalization in 
Britain 


Say Canada Plays With States 

It is no easy task that Mr. Ecnnett 
faces. Against him is a propaganda of 
doubt. There are those who read of 
Canada raising a one hundred million 
dollar bond issue in New York and who. 
without bothering.to analyze the re- 
spective money market conditions, con- 
clude that Canada wants to play with 
the United States. There are textile 
and other manufacturers who are con- 
vinced that a protected Canadian in- 
dustry is an unfair discrimination 
against them. There are those who 
claim that in applying his customs act. | 
Canada has dealt harshly with those | 
products containing a percentage of 
foreign labor or material. There are | 
others who point to cancelled orders, | 
to certain bad debts. And there area the | 
disgruntled shareholders of the Grand 
Trunk, who ignore privy council 
decisions and say: “All I know is that 
I haye lost my money.” 

All these are factors to be met with 
and answered. 
are the impressions he has made by | 
his public utterances, an amazing 
faculty for absorbing information 
quickly; a business-like ability to get 
things moving, and a determination not 
to be stampeded. 

The Imperial Conference undoubt- 
edly willgive birth to an Empire Secre- 
tariat, designed to co-ordinate empire | 
information and make it available 
sotonehont the British commonwealth. 
It will establish an Empire tribuna! 
for the hearing of controversies of a! 
constitutional nature. It will accom- 
plish a number of other things of tech- 
nical value to agriculture and busi- 
ness. It may settle the question as 
to whether or not the Dominions may | 
have native-born governors-general, | 
concerning which there is a sharp di-| 
vision of opinion between the Crown 
_ nee 

may be the means of u 
the Labor Government. peetiing 

It may be the making of R. B. Ben- 
nett as a great empire statesman. If 
not, and he returns to Canada with no 
economic accomplishment to his credit, 
it may be taken for granted that no 
man could have done any better. 


B.C. Telephone Takes Over 


Powell River Co.’s Service 
ae B. C, Felapbone Company will 
e over and operate the telephon 
— at Powell eevee [ore 
ollowing transfer of the system, the 
B. C Telephone Co. will lay a cable 
under the Gulf of Georgia from Powell 
River to Cape Lazo, replacing the pres- 
ent radio-telephone circuit in operation 
between ,the two points. 

At the present time an automatic 
dial telephone system is being operated 
at Powell River by the Powell River 
Company Ltd., owners of the pulp and 
paper mill there. The B. C. Telephone 
Company will erect a new telephone 
building and will remodel and improve 
the existing system, the work to com- 
mence almost immediately. 

For some months Powell River has 
been receiving long-distance telephone 
connection by means of an experimen- 
tal radio-telephone link connecting that 
community with the end of the B. C. 
Telephone lines at Campbell River, on 
Vancouver Island. 


* 


taxation, transport 


In Mr, Bennett’s favor! ; 


sition. Cotton manufac-| 


I° CANADA’S climate an insuperable 
barrier.to the building up of a popula- 
tion commensurate with its territory and 


in 1925 and which made possible the 
amalgamation at that time, Chicago 
reports that Mr. Woolnough spent a 

reat deal of time there and that if i 
fad not been for his tenacity, contro 
of the compagy would not have beer 
vested among the Canadian share- 
holders at the present time. 

It is also stated that Mr, Woolnough's 
own block of common stock was being 
ssaeet by the other interests, that he 
could have disposed of it for a substan- 
tial sum and that if he had done so, 
control Would have beep in different 
hands today. 

Finally, Mr. Wontnengh ‘succeeded 
in securing the Chicago block and then 
arranged with some of the Toronto 
officials and shareholders of the com- 
pany to get several Ontario holders of 
common stock to place theirs in a pool. 
When this stage was reached the ser- 
vices of J. R. Peters, then president 
of the company, were dispensed with 
and Archie Foster was named peasisent 
and peanest manager. At the annual 
meeting, Mr. Foster’s appointment was 
definitely confirmed, John Medland 
was named vice-president and assis- 
tant general manager and a new board 
of directors eleeted, as already re- 

orted in Canadian Grocer. The vot- 
ng power is now vested in Mr. Wool- 
nough who, it is understood, owns and 
controls more than half the common 
stock of the pool through his large 
holdings beget er with the Chicago 

urchase, He is also chairman of the 


oard, 

Second Preference More Valuable 

The Continental Bank in Chicago 
holds the gold notes. of the. comeeey 
and these have to be redeemed by 1932. 
These gold notes have the first claim 
on earnings. The public in general 
owns most of the first preference stock 
on which a dividend of 8 per-cent 
been paid ever since the company was 
organized, Inasmuch ag the company’s 
cash position is reported to be exceed- 
ingly strong, it is deemed advisable, as 
intimated in a previous issue, to retire 
the outstanding first preference stock. 
This is talked of being effected on or 
before January 10. This woyp]d then 
ee the, second preferred at the top 
rom a dividend standpoint and the 
common next. It is further reported 
that bids for thé second preferred 
stock are running as high as $75 to $80 

r share whereas a month or two ago 
t could have been bought at around 
$40. Price of the common stock has 
also appreciated from a market stand- 
oint, since, if the above changes in the 
inancial structure take place, it will 
be placed that much closer to the divi- 
dend stage. j 


OPENING 


Pregame Alea 


Of Implement Makers| zi 


Volume in 1980 is Half That of 1928 — Improvement 
is Expected in. 1931 ——- Must_ Displace 
Imports 


Because importers bf farm machin- | tion created by the new duties. The 


or and Canad manufacturers 
alike have heavy inventories of com- 
fates goods to sell, it will be 1931 
ore panedes companies ye be 
expected to reap material e- 
fit from the aewiastien afforded the 
industry as a result of the September 
unemployment session of Parlia- 
ment. at is the real reason, 
coupled with expected low earnin 
reports for 1930, why Massey 
is still selling at about 13%, Cock- 
shutt Plow at 13 and Waterloo Man- 
ufacturing at 11%. 

Taking the long view, the indus- 
try’s position is much better. than 
the low purchasing power of the 
farmer would seem to indicate. The 
Financial Post is informed by a man 
close to the industry that there has 
been a steady decrease for the last 
three years in purchases of farm 
r eee ae rtations have 
been so large that in his opinion 

domestic com 


Prodaction of Farm matinee 
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OF CANADA 


uN 


I 


K 


Tm 


rf 
75 Vey 
yi AI | 


ni 
rr 
; 


Climate and 
Population 


limitless resources? 


The recent rapid development of many 
Canadian communities answers this ques- 


tion in an emphatic negative. 


The white race flourishes in the temperate . 
zone, but in every part of the temperate 
zone winter is winter. It is not the winter 
climate that hinders expansion, and from 
the International Boundary to the Arctic 
Circle, no country has a finer summer 


climate than Canada. 


What delayed the Province of Quebec, for 
instance, so long in building up a prosper- 
ous industrial fabric upon the firm found- 
ation of its agricultural communities 
was not climate, but the fact that its. 
resources include not an ounce of coal. 
Coal for power is lacking, but water 
power is here in abundance, and now that 


question of credit for the farmer 


‘to purchase the new machinery is a 


than any, and 
on what happens 
to the price of farm products be- 
tween now and next s . It is 
likely that small farmers 1 mend 
old machinery and make it do for 
another and possibly a few more 
seasons. > 
farmers must have their 
costs if they are ~*~ concinee as 
grain-growers at present leve. ey 
will have to get the machinery, 
therefore, when they are able to 
finance the purchase. It is expected 
that large-scale arrangements for 


greater difficutl 
much will depen 


financing such purchases may be in| 


force by next spring to aid agencies 
already operating. 


Dominion Canners Plant Busy 

The cannery operated. at Oliver by 
the sent Connewt i workiog to 
ca on tomatoes and is reported 
to have completed, recently, a pack of 
1,185. cases in one day. The cantaloupe 
movement from the same district is 
still quite brisk and in large volume. 


and ral 
gage bond issues which represene: 
only =o a the compan; 
repo ave been met reg 
At the end of the last fiscal. 
ended March 81, 1930, the com 
reported total assets of $1,172 56 
which $878,022 was current 6; 
tee amounted to $235,) 
gave the company a wo ct 
of $142,495, Ratio of eur 
current liabilities was 2.03 
pared with 1.60 to 1 in 
year. 
Fixed assets were cai 
313 after depreciation while ee 
ph and trademarks: ire shown at. 
730. In addition to current tant 
ties there was outstandi 3 
ge cent first mortgage bentl nd. 
6% per cent general | 
bonds There were 6,470 
par value common stock » 
surplus were carried at 512,08 
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Telephones: Waverley 1982, 4861, 4862. 


science has madeit possible for Canada to 
utilize water power, manuf 


acturing in- 
dustries are rapidly multiplying in Quebec 


Province, and providing many new sources 


‘of prosperity and employment. The one 
thing missing has been. supplied. | 


In the industrial development of the Prov- 


so * s e 


% SHAWINIGAN 
WATER AnD POWER 


COMPANY 


ince of Quebec The’ Shawinigan Water 
and Power Company has taken, and is 
taking, a leading part. The energy it sup- 
plies from water powers that formerly ran 
waste to the sea is already the life blood 
of hundreds of prosperous communities. 


DO YOU ENOW that the Quebec Power Company, 
a subsidiary of The Shawinigan Water and Power 
nie toecti ee 

or lighting and power in Quebec and surrounding 
industrial district; that it operates the'streetfrail- 
way system of Quebec and an interurban railroad 
from Quebec to Ste. Anne de Beaupré; and that 
it also supplies gas service in the City of Quebec? 
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peral Steel Wares 
Montreal, Oct. 15, 1930. 


ferr — Dividend No. 12 
jend of 1%% upon the 7% 
Blative Com le _ Preferred 
mt e ; . 
7 F October Sist, 1930, 
ovember ist, 1930, to 
of record at the close 
duiness October 15th, 1930, 
+, . (Sed.) D. W. DICKSON, .- 
ake of the Woods 
filling Company 
BE. af 


54, 


: given that a Divi- 
per cent on the Preferred 
e Company for the three 
he zr November 30th, 1930, be 
id payable on Monday, December 
‘to shareholders of record at 
se of business on Saturday, No- 
; 1930. 
g of the Board. 
_M. H. HUTCHISON, 
Secretary. 


is hereby given that a Divi- 
per on the Common 


pene! or par value) of 
x the three months end- 
30th, 1930, be decla 


, December ist, 1930, 
of record at the close 


DIVIDEND NOTICES» 


a " 
* 
Frost Steel and Wire 
Company Limited 
FIRST PREFERENCE DIVIDEND 
Notice is hereby given that the 
yeni Dividend of 1%% on the 7% 
ulative Redeemable Sinking Fund 
First Preference Shares was declared 
for the quarter ending October 31st, 
1930, payable November ist, 1930, to 
shareholders of record at the close of 
business October 22nd, 1930. 
By order of the Board. 
CHAS. A. SMITH, 
Secretary. 
Hamilton, Ont., October 20th, 1930. 


CLASS “A” PREFERENCE DIVIDEND 


Notice is hereby given that the Quar- 
terly Dividend of 1%% on the 7% 
Class “A” Cumulative Redeemable Par- 
ticipating Preference Shares was de- 
clared for the quarter ending October 
Slst, 1930, povabis November fst, 1930, 
to shareholders of record at the close 
of business October 22nd, 1930. 

By order of the Board. 


CHAS. A. SMITH, 
Secretary. 
Hamilton, Ont., October 20th, 1980. ' 


GEORGE WESTON, LIMITED |: 


Preferred Dividend Number il 


uarters per cent for the 
months ending 3lst October, 1930 


three 
(being at the rate of 
been 


, and 
s on Saturday, November | holders of record 


e1 of the Board. 
- M. H, HUTCHISON, 
Secretary. 


ee ee 
ee eee 


© COMMON STOCK DIVIDEND NO. 7 


te is hereby given that a dividend of 
iy gents (being at the rate of $2.00 per 
um) per has been declared on the 
4 No Par Value Common Stock of 
dard. Paving and Materials Limited, for 
period ending October 31st, 1930, payabie 
mber 15th,' 1930, to shareholders of rec- 
at the close of business October 31st, 
30. 
. By Order of the Board, 
N. C. SHIPMAN, 

. Secreta 


Toronto, Ontario, October 20th, 1930. 


ian Traction, Light and 
Power Company, Limited 


under the Laws of the 


ry. 


CHARLES W. KERR: 
Toronto, 17th October, 1930. 


ending Sist, 1930, 
the ist day of November, 1930, to 
of record the close 


*llow of 8, the clos 


DIVIDEND NOTICE 


A Dividend of NINETY CENTS 
(90c) 


By Order of the Board. 
F. W. EVENS, 
Secretary. 


Montreal, Que., 2ist October, 1930. | Thi 


Co, and Canadian Westi 


RADIO FIRMS 
RIDING OUT 
DEPRESSION 


Canadian Manufacturers 
Report Business Better 
Than Ever 


SELL MORE FOR LESS 


Investigation by Combines 
Official Will Test Constitu- 
tionality of Patents 
Pool 


Opening of a radio show at Royal 
York Hotel, Toronto, emphasizes the 
fact that here is one industry which 
in Canada is advancing its production 
rather than taking a backward step 
in 1930. Stocks of Canadian com- 

ies such as De Forest Crosley 

io Co., Canadian Marconi Co., 
which are listed, Rogers-Majestic 
orp., in which is a large investment 
interest among Canadians, have not 
reflected this situation to a marked 
degree but in the prevailing stock 
market gloom it takes about ten 
times as much good news to move 
the market as it did 14 months ago 
when markets moved up all 
easily. 

General Electric and Westinghouse 
exhibits are also prominent at the 
show, and Canadian General Electric 
house are 

ushing these radios in ada. In 

oth these cases, however, radios are 
only one of many profitable outlets 
for the manufacturing genius of the 
companies. 
De Forest Hits High Mark 

De Forest Crosley came into 1930 
with a larger and better eanipped 
plant than before, has been able to 
utilize productive facilities to 
capacity; has had a heavier advertis- 
ing campaign than in any other year, 
and therefore has had so far the 
larger sales in the company’s experi- 
ence so far this year. The company 
expected only nominal progress over 
1929 but every effort was made to 
combine the greatest value with the 
lowest prices possible and the public 
responded. The stock of the company 
has had in 1980 a high of 12% and a 
price Monda 
being 9. The. divid is on an 
cents basis and.the yield at this price 
is therefore 8.89 


too | C 


THE FINANCIAL POST 


Bruce Appointment 
To London Denied 


Recently Dr. Herbert A. 
Bruce, Toronto, sold his To- 
ronto estate and ¢ a hur- 
ried visit to London. That 
started rumofs. 

Then at the annual dinner of 
the Canadian Chamber of Com- 
merce, Col. J. H. Woods, chair- 
man, introduced one of the 
pune as the person who had 

ught the home of Dr. Bruce, 
“the gentleman who is going 
to on instead me, 
Since Col. Woods himself had 
been mentioned for High Com- 
missioner to London this seem- 
ed to suggest some knowledge 
on his part of Dr. Bruce's 
appointment. 

This week The Financial 
Post received a cable from 
London stating that Dy Bruce’s 
appointment was denied on the 
highest authority. 


is parallel to an_ investigation 
invited in the United States by Gen- 
eral Electric. 
Corp., and other companies, who de- 
sire to test the constitutionality of 
their plans for pooling patents and 
inventions for the common use of the 
ieee Canadian Patents has been 
actin much the same ca 

but all other manufacturers 
than those mentioned can avail them- 
selves of patents held by paying 
royalties to Canadian Patents, 

At the commencement of this year 
the radio manufacturing business in 
the United States faced a situation of 
utter demoralization as a result of 
over-production, and new inventions 
which rendered obsolete a large pro- 
portion of manufactured sets. Bank- 
anes were numerous, more than 
h of the industry becoming in- 
solvent. In Canada a more sober pro- 
gramme prevented any such debacle 
and companies have been able to pre- 
sent to the Canadian public entirely 
new sets embodying all modern 
features, having better aopetennes 
and a greater attraction price. 
Thus the depression has not stopped 
what would in ordinary circum- 
stances have been considered an in- 
industry likely to have its best sales 
in good times. . 


FEDERAL GRAIN 
REPORTS DEFICIT 
FOR FIRST YEAR 


y ee me 
}|Had Loss of $883,556. Be- 


in {its first fiscal 


there are un- 
fee a sets. 
' n 

ots te Ste the —_ level 
as in “byt by ‘reason of superior 
uality of. et and foe prions 

8 i has grown w 
rs waS pro- 
12 eel A, 
of 


ent 


increase 
coming in what were formerly “off” 


=. | months. August sales alone are al- 
of | most equal to the entire sales of 


1925-6, and the total volume in 1930- 
$1 will be ten times the 1925 output. 
The company has in its new t 


* |on the Toronto waterfront one of the 


NOTICE OF DIVIDEND 


WOOD, ALEXANDER 
& JAMES, LIMITED 


Notice is hereby 
fegular quarterly of 1 
on the First Preference Shares of 
Company has been declared for the 
quarter ending Sist October, 1930, 
payable ist November to 
of record 20th October, 1930. 


By Order of the Board. 
W. J. CUNNINGHAM, 
Secretary. 


ven that the 
% 


Hamilton, 16th, October, 1930. 


‘The Royal Bank of Canada 


DIVIDEND No. 178 
AND BONUS . 
OTICE is hereb that a 
N DIVIDEND OF eo 


PER CENT 
(being at the rate of twelve per cont 

per ponean Spee the paid-up capi 
stock of t ank has been declared 
for the current quarter, also a bonus 
of two od cent for the year ending 
November 29, 1980, and that the 
same will be payable at the bank and 
its branches on and after Monday, 
the first day of December next, 
to shareholders of record at the close 
of business on the 31st day of October. 

By order of the Board. 

M. W. WILSON, 

General M 


the | Montreal, Que., October 14, 1980. 
°C OO ——— 


whole shares the latter will then 
all dividends payable after the date of 

h ¢onversion. Definitive certificates and/or 
rastional certificates will be forwarded to 
dlders on or about ist December, 1930. 


Holders of fractions can either sel) the 
or purchase sufficient additional frac- 
to make up a whole share, and should 
te for such adjustments through their 

or brokers as soon as possible after 
of the fractional certificates. Where 


fractional certificates may. be split | 
=p Smaller denominations and to facilitate | 


ution whole shares may be split into 
wons but no splits of whole shares will 
ed after 3lst January, 1981. Appli- 
for splits must be made to the Com- 
transfer agent, National Trust Com- 
a . Toronto or Montreal, but for 
F.fonvenience of European shareholders 
weations may be sent through the London 
of the Company under conditions par- 
of which may be obtained from the 
Fractions arising under the above 


we. 
Lt 
at 


eck dividend cannot be combined with frec- 


emai certificates of the Company at present 


Board. 
A. W. ADAMS, 
Secretary. 


By order of the 


Dated at Toronto, Canada, 


Sy MB 18th day of October,-1930,.- 


ee 


a 
"=| BANK OF MONTREAL 


Naas is hereb ven that a 
rE De THRER cent. upon 
the Capital Stock of 

has 


ot the Share- 
House of 


Montreal, 17th October, 1930. 


Argentine Delegation in Quebec 

A deputation from the Argentine 
Chamber of Commerce will be passing 
throug Quebec, October 17, when an 
official reception by the Council of the 
Board will be arranged. 


largest in the British Empire. The 

company claims to sell one-sixth o 

ae ae aes cana oo 
S year ex ve & sho 

of sets to fill the demand almost up 

to Christmas. 

Canadian Marconi is Bus 
Although it is not believ 
there is any justification in current 
earnings of Canadian Marconi Co. for 
the recent market excitement origin- 
gting in New York City, there 4s no 
oubt that the commencement of 
operations in the company’s new 
radio set manufacturing plant at 
Mount Royal, just outside of Mont- 

is drawing interested attention. 
The Financial Post is informed that 
there is no change of moment in the 
earning position of the company. The 
{om end where the new plant has 
en erected has an area of three 
acres and the plant a floor space of 
45,000 square feet. The old plant had 
built up a substantial business in 
radio sets and accessories but the 
facilities had become inadequate. 
Marconi’s wireless engineers have 
this year placed on the market five 
new Marconi radio receivers built 
especially to meet the demands of 
radio listeners in Canada. It is the 
oldest radio manufacturing company 
in Canada, and the new models regis- 
tes an advance in tone, appearance 
and sensitive selectivity. Canadian 
Marconi stock has had a high of 9% 
and a low of 2% in 1930, showin 
the fluctuations in the hopes of trad- 
ers while the company itself has gone 
on in steady operating performance. 
New York Curb sales now run at 3. 
Business was somewhat low before 
the new models came out but busi- 
ness now is believed to be going 
ahead well. As common stock earned 
only 3 cents a share last year great 
interest will not attach to the stock 
in Canada until earnings get to a 
much higher figure. Common stock 
control is solidly in Canada, 
Testing Out Patent Pool 
Investigation under the. Combines 
Investigation Act is now being made 
by F. A. McGregor, of Ottawa, on 
the complaint of C. R. Gilpin, 
Niagara Falls, alleging that a com- 
‘bine has existed since January, 1927 
on the part of Canadian "Uenazel 
Electric Co., Canadian Westinghouse 
Co., Canadian Marconi Co., Northern 
| Electric Co., Western Electric Co., 
| Inc., Rogers-Majestic Corp. and Can- 
'adian Patents, Ltd. It will be some 
| months before a report is ready. This 


"Dividend Notices 
Mcintyre Porcupine Mines, Limited 


| (No Personal Liability) 


DIVIDEND NO. 48 
Notice is hereby given that a dividend of 


! five per cent (5%) on the issued Capital 
| Stock. of the Comaeee 


will be paid on the 
let day of Decem 1930, to shareholders 
of record at the close of business:on Novem- 
ber 1, 1930. 
By Order of the Board. 
BALMER wht 


reas 
Dated at Toronto, October 16, 1930. 


e 


that 200, 


fore Provision for De- 
preciation 


Federal Grain Ltd. reports a deficit 
of $383,556 before depreciation for 
ear ended July 31, 
1980. Net earnings from qperations 
were $66,443 while bond interest 

uirements amounted to $256,000 
an pe dividends to $195,000. 
A debenture issue has recently been 
aa to the es of or ene.e0e 

pledged to the company’s bank- 
ers as additional seoudity, for crop 
advances and the directors wish to 
transfer $750,000 of the surpluses 
of constituent company’s to surplus 
account of Federal Grain Ltd. 

The balance sheet shows cash of 
$18,243, accounts and advances $1,262,- 
676, advances to officers of the com- 
pany (secured) $12,354, employees $15,- 

and obieni< expenses $32,914; 
grain r 


2, and loans on elevators 
secured by mortgages $70,128, There 
is also an item of $192,924 owing to 
Federal Grain by another company, and 
a note stating that negotiations are in 
progress for the settlement of this 
account by taking over the debtor com- 
te Stocks and bonds ate shown at 

597, membership at $207,900, prop- 
erties at $8,166,262 and organization 


f | expenses at $84,768. 


No Depreciation Reserve 


Liabilities consist of bank loans and 
overdraft of $851,557, miscellaneous 
$667,808, first mortgage sinking fund 

old bonds outstanding $4,250,000; 30,- 
00 preferred shares $3,000,000, and 

0,0 common shares included at 
siete . Other liabilities amount to 

17,527 and a surplus of $366,443 is 
shown, This latter is made up, how- 
ever, by an amount to be drawn, as 
stated in the directors” report, from 
the original constituent companies, 
placed at $760,000, adding thereto the 
operating profit of $66,443, and deduct- 
ing bond and preferred dividend inter- 
est of $450,000. 

The auditor’s report points out that 
in the statement no allowance has been 
made for depreciation and that the 
apportionment of the consideration re- 
ceived for no par value stock as be- 
tween ($1,250,000) and surplus ($750,- 
000) has been made by by-law of the 
directors, but does not become fully 
effective until supplementary letters 
patent are obtained. 

Issues Debenture 

“At the time of the amalgamation 
of the various constituent companies of 
Federal Grain Limited, considerable 
surplus accounts existed. Application 
is now being made under the provisions 
of the Companies Act for supplement- 
ary letters patent confirming a by-law 
transferring to surplus account $750,- 
000 of such surpluses of the original 
constituent companies. 

“A debenture issue of $1,000,000 has 
been created recently and pledged to 
the company’s bankers as additional 
security for current crop advances. 

“The period under review has been 
a difficult one. Small crops, lack of 
demand for Canadian grains, and de- 
Sine, memo contributed to operat- 
ing difficulties. Failure, however, of the 
former management to sell grains as 

urchased was also a substantial factor 

n the Gloonpotnting results of the 
year’s operations.” i 

It is also pointed out that subsequent 
to the close of the year’s operations 
James Stewart resigned as chairman o 
the board of directors and as a director 
and that the resignations of C. 
Michael as 
Riddell as director of the company were 
also accepted. 

To fill these vacancies, A. Thomson, 
former president of the Winnipeg Grain 
Exchange, W. A. Anderson and J. R. 
Murray were appointed. 


Jam. Public Service May 
Issue Stock Dividends 


From Our Own Correspondent 

MONTREAL.—Jamaica Public Serv- 
ice Ltd., has been granted permission, 
according to the Canada Gazette, to 
igsue dividends on its capital stock in 
cash or additional amounts of capital 
stock. 

It is understood that the manage- 
ment has no intention of exercising 
this privilege in the near future. The 
common stock of Jamaicg Public 
Service Ltd., was placed on a dividend 
basis in October, 1930, by the declara- 
tion of a dividend of 25 cents a share. 

The company has carried out consid- 
erable expansion in the past year, 
which has not yet been fully reflected 
in net earnings. In July and August 
of 1930, surplus after charges showed 
decreases of 19.65 per cent and 7.52 


eneral manager and F. W. 


ata per cent respectively, as compared with 


the same months in 1929. 


Westinghouse, Radio | k 
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EUROPE 
1S DOMINATING 
- WHEAT PRICES 


Otherwise Unfavorable 
Crop Factors Would In- 
_ fluence Price 
wonPpa Own Correspondent 
NIPEG. — Although the im- 
provement in ote hee been com- 
parativély slight, the tone of the 
wheat market appears to be some- 
what stronger in the last few days. 
One reason appears to be that the 
world has become used to the idea 
of Russia shipping considerable 
quantities, and while such supplies 
are undoubtedly an important de- 
pressing influence, the fact that 
they must be of limited extent this 
ear is be ing to be realized. 
ussia has also showed an inclina- 
tion to advance her offering prices 
at the same time as the British mar- 
et is beginning to complain that 
Russian supplies are to some extent 
lacking in quality. 
Europe Still Dominates 
But the centre of market influ- 
ence is still in Great Britain and in 
urope, with local conditions in 
Canada playing a comparatively 


small . 

Otherwise the fact that a large 
part of the crop of Northern Alberta 
and Northern tchewan is still 
in the stook, and the stooks deeply 
buried in snow, with a fair chance 
of its having to remain in the fields 
through the winter, would have had 
more effect. So, too, would the 


steadily improving statistical Cana- a 


dian position as compared with last 
year, as the larger exports of this 
seen on reflected in smaller visible 
8 . 
World Shipments Decline 

World shipments of wheat have 
declined to some extent in volume, 
but their continuance at more than 
15,000,000 bushels weekly gives 
promise of an international trade 
considerably increased over that of 
last year. Canada continues to sup- 
ply a larger quantity weekly than 
any other country. United States 
prices on most grades remain well 
above the Canadian level, preventing 
very serious competition from that 
source in British and an 
markets. But the United States 
flour trade, in which there have been 
few price fluctuations, seems to have 
suffered compareeraty little, and 
accounts for the equivalent of about 
a million bushels weekly in export 
trade. a 

Some slight narrowing in the 
spread: between October and May 
wheat prices may be taken as indicat- 
ing a little more strength in the 
market. 

Deliveries of coarse grains by 
farmers have been reduced to ro 
low levels, and the supply of oats 
low enough to make such dem as 
exists for them seems comparatively 
urgent. 

But supplies of barley and rye are 
still far in excess of an uire- 
ments in sight, and in spite of the 
large export surplus, export markets 
are completely lac ng. 

More Interert Needed 

Grain markets both here and in the 
United States would be better for 
more speculative interest, but trad- 
ers are nervous because of the many 
factors, some of them political, whic 
have to be taken into account, in 
addition to usual influences affecting 
prices. The market is slightly less 
susceptible than a few weeks ago to 
stock market influences. 


T. FERRISS 1S NEW 
I. B, A. A, PRESIDENT 


New Orleans Convention. Pro- 
ceedings Are Pub- 
lished 


Addressing the nineteenth annual 
convention of the Investment Bankers’ 
Association of America held in New 
Orleans last week, Trowbridge Calla- 
way, president, stated that “Business 
does not need artificial respiration. 
The wealth producing power of the 
country has not been essentially hurt. 
The credit structure is sound with low 
interest rates and ample funds. Sav- 
ings are incréasing and prices for high 
grade bonds improving. Our leadin 
industries are in a sound financial an 
operating condition.” 

With preliminary meetings of com- 
mittees on October 12 and regular ses- 
sions on October 13 to 15, thé conven- 
tion covered a large amount of busi- 
ness in shorter time than usual. The 
conventions have formerly extended 
for six days. Some 600 delegates were 
in attendance which is considered a 
comparatively smal] attendance. 

Henry T. Ferriss of the First Na- 
tional Co., St. Louis, was ele 
president for the ensuing year with 
Alden H. Little as executive vice-presi- 
dent; W. T. Bacon, treasurer, and C. 
Felske, secretary. Complete unedf 
rected transcript of the busin 4 
reports of committees presented using 
the sessions has been issued in four 
mimeographed sections for the ¢on- 
venience of members. The annual pro- 
ceedings of the association will be pub- 
lished within the next three months. 


Anglo-Newfoundland 


to Install New Machine 

From Our Own Correspondent 
MONTREAL. — Anglo-Newfoundland 
Development Co. is reported to be 
planning installation of another news- 
rint machine at its Grand Falls plant. 
he present capacity is 875 tons 


will bring outpug up to 520 tons a 


ay. 
The company is completing erection 
of a steam plant using pulverized coal 
for the development of 5,000 h.p. In- 
creased power production will take 
care of greater demands which may be 


made by installation of another news-| P 


print machine. 

Newsprint production in Newfound- 
land continues to be maintained at a 
high rate. In September, Newfoundland 
mills operated at over 103 per cent of 
capacity. While qutput of other North 
American mills are showing decreases 
in production, Newfoundland mills 
recorded an increase of 14 per cent in 
output for the first nine months of 
1930 as compared with the same period 


in es pooviese and . 

g oundlan Dovel jpmen 
ill was" originally built v4 the 

Harmsworth interests of Great Britain, 

as &@ source of supply of newsprint fo 

their papers. Newsprint is still shi 

to England. 


Alexander Gold Continues 
Development B. C. Claim 


Alexander Gold mines is continal 
the development of its property 
Phillips Arm, B.C., according to 
advice. 

Operations are directed at driftin 
on the vein from bottom of the 1 
ft. shaft. About 126 ft. of drifting has 
been done and a short efosscut has been 
made m each side of the drift. 
Pumping’ and mining equipment has 
bees installed to carry out the new 
work. 


Montmorency Mill Works 
on Day and Night Shift 
From Our Own Correspondent 


MONTREAL.—The Montm ist 
of De inion Textile Co. is o at 
full time curing day and about 50 
per cent at night, according to official 
soporte, This compares with a rate of 
operations of apent 60 per cent of 
onpaetsy six weeks ago. : 

erations at all the mills of Do- 
minion Textile Co. have been s ed 
up. recently and employment 
given to about 1,200 itional workers. 


Bright Outlook Seen 
In Copper Situation 


Chairman of Bi 


Rhodesian Property Says Known 


World Supply Sufficient Only For 
Next Twenty Years. 


“In a time like this when there is 
a world-wide depression and when 
the price of commodities is consider- 
ably below the actual cost of pro- 
duction, it is’ necessary to take & 
long view and not be confused by 
existing prices,” stated A. Chester 
Boatey, airman of the board of 
the Rhodesian Selection Trust at the 
annual meeting held in London on 
ee 2. 4 th 

urther commenting on the - 
ent situation Mr. Beatty said Phat: 

Copper at the present time is about 
£47 per ton and is selling below pro- 
duction cost of more than half the 
world’s mines. There are several rea- 
sons why such a condition may continue 
much longer than is at first apparent. 
In the first place, such a drop in price 
as we have just had must be the result 
of both over-production and evseroaye 
ing. The manufacturer buys too far 
ahead and because of this the price 
rises and in turn the producer strains 
every effort to equal consumption to 
derive the benefit of the high price. 

Must Be Day of ng 

“Eventually there must be a day of 
reckoning which, when it arrives, finds 
all producers over-stocked with a supply 
of metal. This can mean only one thin 
—a rapid drop in price and a loss o 
confidence on the part of both producet 
and consumer. 

“When such a condition exists the 
manufacturer must, of course, use up 
his stock which in turn must be sold to 
the ultimate consumer at a time when 
new work is being curtailed. On the 
other hand, the producers of copper 
attempt to keep their heads above water 
and in doing so large numbers of small 
mines, whose production costs are high, 
will stop all development work, and for 
a time they actually operate at a cost 


A.| which shows them a 81 ght profit. The 


aggregate tonnage that comes from 
mines of this type is large, and will 
not show a material reduction until a 
low price is continued for some time. 
Consumption Grows 

“It is certain that over a period of 
years we may look forward with great- 
est confidence to normal increase in 
copper consumption. Over 60 per cent 
of the world’s copper is used in the 
electrical industry, ard the whole world 
today is increasing its consumption of 
electrical energy very rapidly. In the 
United States there has been a huge 
expansion in the quantity of electricity 
consumed during the last twenty years, 
and we find that copper consumed per 
capita has increased as follows: 

‘In 1912 the consumption was 8.66 
pounds of copper per capita, while in 
1928 it was 16.49 pounds per capita 
although there had been a substantia 
increase in the population. ' 

“In Great Britain in 1912 the copper 
consumption per capita was 6.98 pounds 
and in 1928 with a slight increase in 
population it was 7.89 pounds per 
capita. 

“This condition is similar in France 
and Germany where there has been a 
slight increase in this particular peri- 
od. However, the electrical industry is 
expanding in these countries today very 


. 
* 


rapidly and with this expansion must 
yo an increase in the consumption 
of copper. 

“For the past 50 years there has been 
an increase of 6 per cent per annum in 
the world’s copper consumption. f we 
use this figure we will find that by 
1940 the world should. be cconanaing 3,- 
000,000 tons of copper per annum which 
means that there is only énough copper 
ore proven in the world to date to take 
eare of the world’s eo for 
the next 20 years. ere may be 
times in the next ten years when too 
much copper will be produced, but the 
average consumption during the period 
should be sufficient to give a fair 
average price, and I am sure that we 
can look forward with great confiden 
to the future of Northern Rhodesia an 
that there will be no cause for alarm 
because of current low copper prices.” 

The chairman in. conimenting + 
the operations of the company poin 
out that of three of the special pre, 
namely Mufulira, Chambish 
Baluba, that a total of 90,000,000 tons 
of ore averaging 4.13 per cent copper. 
had been proven up. In the Chambishi 
deposit one continuous high-grade 
sulphide ore body, was proven .to con- 

in 2,000,000 tons averaging 10.45 per 

ent copper. 
Says Cost May Be Low 

Mr. Beatty poses out that it {s 
possible to work this high-grade copper 
ore body separately an 


make low cost 
copper even when mining a relatively 
small tonnage since this high 
ore can be shipped to one of the plants 
now under construction in the district 
and the capital cost of producing it 
would be low. The Rhodesian Railway, 
between N and N’Changa, ~ 
across the Chambishi property and o 
requires a short spur to provide for 
shipping facilities, 

r. Beatty said that it was the policy 
of the company to conserve its re- 
sources and that further exploration 
is being curtailed pending bringing the 
Nufulira property inte production, 

A separate company, known as the 
Nufulira Cort r Mines Ltd., has been 
formed in which the Rhodesian Selec- 
tion Trust owns two-thirds interest and 
Bwana ‘Kubwa owns  one-thi 
interest. 


Toronto Carpet Subsidi 
Acquires New Plant 


Barrymore Seamless Wiltons, Inc., 
wholly-owned subsidiary of Toronto 
Carpet Manufacturing Co., has eogeir 
ed a new factory at Stamford, Conn. 
The new building will be used for 
manesnepneng spenetiens, the weavin 
of seamless Wilton rugs now carri 
on at the company’s plant in Philadel- 
phia. The plant is situated on @ site 
of 12 acres and has 250,000 square feet 
of floor space. 

Toronto Carpet Manufacturing Co. 
owns all of the capital stock of this 
subsidiary which was established in 
1922. In addition to the plant at 
Philadelphia operations have been car- 
ried on in Holmesburg, Pa., with com- 
plete combing, spinning and dyeworks 
equipment. 


aily; |< 
addition of another 150-ton machine| '2 


CANADIAN BOND 
MARKET TREND 
CONTINUES WEAK 


Current Recession is Re- 
garded as Only 
Temporary 


the past week 
ces 
ects 


D 
bond 


the conditions 


Canadian 
a continued to feel | ti 


in the stock markets and the heavy A 
financing 


volume of new municipal 
offered in 


granted. In ‘ pini Sa 
e opinion of many 
economists and investment bankers 
this appreciation will continue dur- 
ing 1931 and it will not be surpris- 
ing if Dominion of Canada bonds sell 
to yield on a 4 per cent basis. 
very major movement in prices 
Covering a long includes short- 
er periods of or strength 
depending — the character of the 
movement. The present temporary 
reeession in prices has largely arisen 
from forced liquidation of hold- 
ings on the part of investors in order 
to pees commitments in ties 
which have suffered sharp price re- 
actions or uncertainty in recent 


weeks. 
Supply Exceeds Demand 
Another factor in the high grade 
market is the large volume of fi- 
nancing undertaken by municipali- 
ties during September and October. 
With few offerings available during 
August, bidding 
September and brought many 
municipalities into the market for 
funds. There is at present a fair 
amount of undigested m 
bonds on the market with other is- 
sues probable in the near future, 


demand 


Bidding, 

munici and even government is- 
sues, under these conditions, has 
shown an easing off from the 
that prevailed during Sentember and 
even early in October. To avoid the 
current off tendency, certain long 
term financing pending may be 

for some mon in the hope 
that better prices will then prevail 
and requirements be met tem- 
porarily by short term loans. 

Banks 


Institutional buying during the 
current year has been strong on the 


on issues was keen | ti 


to be built up 
the past few y bay 
At the peak of the bond ma 
September, many investors , 
attracted to Ge a rade b 
due to the fact lds were ¥: 
the jastrtwe years, -Advanciag’ 
e ‘two years. ne! 
and decreasing yields were @ aoe & 
bond men in the latter part of 1929 ané 
have come to pass wit. 
wanes grade issues. 
5 e 


= a 


ch 
igher grade 
me, a 
If the eycle of 
its normal course 


are due for ee % 


Sealed tenders clearly marked as to contents 
noon on Monday, October 27th, for the purchase of the 


School Section Ne. 20 eereeeernraree 
High School 


Peeeeeceoessesesee 


Pavements 
Pavements 


the each 
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Dated ot Willowdale, Get. tint, i98h..~ ™ en ae 


CITY OF SUDBURY, Canada 
Debentures for Sale a 
Sealed Tenders marked “Tenders for Debentures” addressed to 


the City Treasurer, Cit 
12 o’elock noon on 
of the following debentures: 


Amount Rate Term 


58,000.00 5 20 Inst. 
# oS 000.00 S% 20 Inst. 


Debentures 
at the 


growth for years. 


Total Debenture Debt at Oct. Ist, 1980 ..,.seecesceoe $ 2,084410.00 


Value of Building Permits, 1929 


Value of Building Permits to Sept. 1, 1980 sccccsccess 
Total Assessment for 1931 ..,....- 


Public School Board. 
High and Technical. School 
ted November ist, i 
annually N i ist and May ist. : 
h Royal Bank of Canadas Toronto, Montreal and Sudbury. — an 


Sudbury is a thriving city of 23,000 and has enjoyed a steady am 


sey. 


Hall, Sudbury, will be received 
Monday, Weweabes 1930, for the pavenaane 


7 
ae 


Purpose HE es 
psels pri gh mor yan 


eo, Gate 
: 


Sa ta fe el 
: & 
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Not yet confirmed by Court of Revision. 
The highest or any bid not necessarily accepted. 


City Hall, Sudbury, Ont. 


H. R. GRANT, 
City 


CITY OF SASKATOON, | 
SASKATCHEWAN 
. DEBENTURES FOR SALE 


$643,500.00 


tenders, addressed to the undersigned City Commissioner, 


Sealed 
marked “Tender 
on Monday, 


for Debentures,” will be received 
27th, 


1930, f , fifteen, twe | 
Fund ee aeecen ee in Montreal, Tevonte, 


up to 12 o'clock 2 
.00 te 


th 
Winnipeg, Vancouver and Saskatoon at the option of the holder, 
Alternative bids will be considered on the debentures bearing,— 


(a) 4%% interest. 
(b) 5% interest. 


(c) Alternative bids will also be considered on the basis of the 


interest and principal bein 
Montreal ew York as we 
mentioned Canadian cities. 


payable at the agency of the Bank of 
as at the Bank of Montreal in the above- 


é 


The debentures will be dated November 1st, 1930. 


The whole issue isa direct obligation of the City at large. Provision — 
is made for registration of principal only. 


The Cit 
‘accept an 


reserves the right to reject any or all tenders, also to 
rnative proposal for part of the total issue. 


Prospectus will be forwarded on application, 


J. W. HAIR 
Mayor. 


ANDREW LESLIE 
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South corridor of the Art Gallery of Toronto where many 
valvetle art treasures are housed. 


ORON 


WHERE LIFE IS RICH 


APPILY it has been possible for Toronto to grow big industrially and 
commercially without losing its love of beauty, its appreciation for 
fine music or its regard’for things sacred: 


Such qualities in the life of Toronto have been nurtured in 


traditions stretching back over a hundred years. Life is abundant in such a 


city; no citizen need feel cramped or circumscribed by his environment. No 


2.2 


aspiring youngster aiming at expression need feel thwarted. No parent need 


feel he works or lives in Toronto “for bread alone.” | 


Toronto is one of the leading educational centres of the continent. The 
University of Toronto is the largest university in Canada and the second 
largest: English-speaking university in the British Empire. With its affiliated 
colleges it embraces practically every form of higher learning —scientific, 
artistic, commercial, religious, literary and agricultural—and is attended by 
well over 6,000 students. From an educational standpoint this university is the 
greatest single asset possessed by the people of Ontario. 


Toronto is a musical centre. The city has produced some world-famous 
artists and its established musical institutions include such famous organiza- 
tions as the Mendelssohn Choir, the Hart House String Quartette and the 
Toronto Symphony Orchestra. Frequent visits of the world’s leading artists 
delight the music-loving citizens of Toronto, who study and support music 
because they enjoy it, and who enjoy it because they understand and appre- 


NF 


students from all over Canada. . : 


ciate it. Conservatories of music in Toronto’ are of sufficient fame to draw 


The Art Gallery of Torogto is’ a handsome building housing a fine 
permanent collection and puiting ae eaee exhibitions of the best and most 


interesting in the world’s art. year over: 150,000 attended the gallery, 
including” visitors from every state in the United States, practically every 
country in Europe and the British Empire, besides China, Japan, co, 
South Africa, South America, Korea, Siam and Bessarabia. , 

The culture of Toronto is the culture of those who appreciate and love fine 
canvases, good plays, pure music, worth-while books. It is not a cult; it 
springs from a rich way of living. 

Toronto’s many fine churches and its high level of church attendance bear 
witness to the religious spirit that is strong in the city. Preachers of wide 
reputation fill many of Toronto’s pulpits. 


Art and science, music and religion, learning and leisure have developed 
side by side with industry, commerce and finance in Canada’s Queen City. 


A city that can produce one of the world’s greatest choirs; that can 
produce great authors, great editors, great teachers, great scientists, great 
artists, great musicians; these as well as great builders and leaders in 
commerce, industry and finance; that can provide support both of the mind 
and the pocket to indicate its tangible appreciation of the things of the heart 
and soul is a city of which all Canada should be justly proud. Such is Toronto! 


The Story of Toronto’ 


Fourth of a series of twelve advertisements describing the City of Toronto prepared by The Financial Post. The undermentioned public spirited citizens, firms and institutions 
have made possible this series. 


The Bell Telephone Company of Canada The T. Eaton Company, Limited 
Canadian Terminal System, Limited Departmental Store 


Terminal Building, Toronto George H. MacDonald Limited 
National Advertising 


The Office Specialty Mfg. Co. Limited 
Durant Motors of Canada Limited Manufacturers of complete office 


“A Good Car” equipment in both wood and steel. 


The Consumers Gas Company of Toronto 


At lteft.—Main Voor, Unwersit 
Left centre.—Beautiful Timothy Eaton Memorial Ch 


Unique among exhibitions for broad scope ana 


Royal Winter Fair Service Engravers Limited 

Engravers to The Financial Post 

varied interest. “Canada on Parade.” 
1930 dates: November 19-27, 


The King Edward Hotel Co., Limited 
Stanley and Bosworth 


__ “The English Shop” Toronto Ready Mix Concrete Limited 
Tailors, Shirtmakers, Outfitters Transit Mixed Concrete 


Laura Secord Candy Shops Limited 
Terente Industrial Commission 


y College, University of Toronto, one of the finest examples of Norman architecture in existence. 


urch, Toronto. Right centre.—Trinit ll i i oron 
one of the oldest and most famous colleges in Canada. At right.—Soldier’s Memorial Tower, y Ba Hone Ue vir tee 


awarded a gold medal as a perfect example of Gothic architecture. 


University of Toronto, 


Direct enquiries to the Toronto Industrial Commission, Concourse Building, Toronto, for detailed information 
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AIRIES TREND 


THE 


Member of Audit Bureau Circulations 


Ch 


ain Store Merger Rate GRAIN GROUP’S 


Featuring Foodstuffs, Beverage and Merchandising Securities 


‘ 


IOWARD UNITS | Slackened for Time-Being| profits DOWN 


During Last Year Declining Commodity Prices Have 
Been Problem Successfully Tackled by Most Large 
Chains— Many Maintain Profits 


MF GREAT SIZE 
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LES VOLUME HIGH 
istry Almost Proof Against 


ing commodity prices have 
had a considerable effect on the busi- 
ness of chain store companies. It 
has necessitated their buying at as 
low as possible in order to 
meet the public demand for lower 
Sed. geile: bat ptranae to ony in 
case of the grocery and food 
stores generally this has brought 
about lower sales volume as meas- 
ured in dollars but not in most cases 
lower profits. 
A case in point is Loblaw’s Gro- 
ceterias Co., which shows reduced 
sales because the volume is indicated 


of only in dollars. Actually more goods 


at lower prices are passing through 
the shops to customers and - profit 
on more is likely to show at the 
end of the year more profit for the 
Tan govtéebeay of pects on tee coats 
e percentage of profit on the 
is not increased, but the volume of 
ons works the change along 
with continued effort to secure 
economy of distribution. 


Candy Shops Do Well 

This tendency to lower volume of 
sales in dollars is shown by candy 
shop chains as well as greseee chains, 
there as well profits are likely to 

be found adequate. 
During the last year chain stores 
have found growing ability of in- 
dependents to compete. umerous 


‘more than o 


small stores have been eliminated all 
over the continent by the chains, but 
the stores, which held their place, 
are now because of closer relations 
with wholesale companies in a posi- 
tion to give effective competition in 
many nee. er 
any Mergers Drop 

Chain stores, however, have shown 
ility to meet a 
period such as the present when the 
cost levels have been re one 
ward. The rapidity with which goods 
move off the shelves prevents any 
marked loss in inventories. | 

The stock market crash last ite 
also brought to an end many projects 
for wholesale mergers of food chain 
stores. 

The rapid increase in size of 


-| chains, which was accelerated by the 


ublie appetite for securities of such 
sanepauian, has beep s ened be- 
cause the public appetite has not re- 
covered from the knock-down blow of 
last fall. Stocks have sunk to points 
which are more promising than for 


ears. 
r It may have been that the rapid 
progress toward merging chains has 
only been stayed that it will be 
resumed — — get | ee 
Metropolitan res W 
saeuhaae’ by another United States 


chain. 


Chain Store Companies 


Dominion Stores" 


Gross Sales for Nine Months 
Reduced Only Slightly from 
3 Same Period 1929 


Dominion Stores is the largest food 


chain in enna opera’ upward 
of 500 stores in a ook oe 
wth expansion inaugurated the 


>| Maritimes. In some instances, the 


“Profit, therefore, is largely a result 
superlative service ren the 
msumer at reasonable cost, and 
homies of operation n- 


has d from its 


AND SURPLUS ACCOUNT 
mee ended December 31) 


1929 1928 1927 
Gross sales 24,641,188 28,257,508 19,280,716 
Gr. profits 8,678,298 
Less: 
Op. exp. $24,146,933 8,142,153 
Net earn. 


from oper. 494,250 
Add: Other inc, 147,299 


641,549 
for 


eoceoe 
os 


598,819 


698,819 631,145 


42,829 
555,990 
266,062 


38,707 
» Net profits 590,549 497,438 
Less appropriations: . 
Com. divds. 813,076 

Res. for 
fire losses 20,000 
252,065 


writ. down 


=. for year 5,408 


g 
year surplus 1,113,996 
Less: Income 

tax for prev. 
year 48,255 


Bal. forward 1,071,149 1,11 
tIncluding merchandise 
in ve expenses and depreciation. 
Earn. per Sh. and Div. Record: 
Common: 
$2.17 
90 


$6.12 
3.00 


tation. The companies with good | Market Record— 


hagement and with moderate mp: 

ization thus are likely to be the 

which will progress to the 
extert. 


Jewel Stores 


| Jewel Stores, was formed to 
tate 10 groceterias in ae 
18 additional groceterias at other 
pe wents in Manitoba. The company 
Sequired from the A. F. Higgins Co. 
pend A. F. Higgins Stores three 
mroceterias in Winnipeg and self- 
te stores at Roland, Morris and 
Seepawa, Man. 
2 Gapitali: Authorized 
“ape te 7% cum. oe $250,000 
Ritiemsos Cs p.v.) . 90000 she 
Briere ag is? callable at $55. 
Ww common. 


j Sug 
nC 
eo 


Issued 
$150,000 
16,000 shs. 
Has equal 


; Record— 
erred—7 per cent per annum, cumu- 
. Payable Mar., June, Sept. and Dec. 


a, 7. Higgins, pres. 


H 
Com. 380% 15 55 19% 163 
*To October 18. ¢ New stock. 


Evangeline Shops 
Evangeline Shops is a chain of 
stores selling women’s wear 
Toronto and other cities in Ontario. 
Reports have not been published, 
but the company has met with some 
apparent success. 

Capitalization— Authorized Outstanding 
Pref. T% CUM. sees $500,000 $150,000 
($100 par). 

mon (n.p.v.) , 20,000shs. 11,450 shs. 
Preferred is callable at 110; convertible up 
to June, 1930, into three common shares; 
to June 1932, two common shares. 
Dividends— 
annum, cuma- 


7 per cent per 
lative, payable 1 March, June, Sept. and 
Funded Debt— 
None. 
Officers and Directors— = 
Ww. sian St. Catharines, pres. ; 


P. K. 
wee da. A 


McMillan, J. G. 


eywi 
Clarke, Harry Startup. 


Pref, on oe 
o| CL “B* 15% 11 


_ Loblaw Groceterias 


Business Volume and Profits 
Expand Despite Commod- 
ity Drop 


Operating a’chain of 96 self-serve 
Seriant tario, Loblaw _ 


IN LAST YEAR 


Slow Movement of Wheat 
Reduces Earnings of 
Elevators 


INDUSTRY IS SOUND 


Bad Management in One or 
Two Companies Ended — 
Trade Generally is in 
Good Position 


A short crop of wheat along with 
the failure to market t crop 
resulted in decline in gs of 
elevator companies in the crop year 
ended July 31 and while serious mis- 
takes which were made by c 
companies in the last year will not 
be rep there is a probability 
that the crop year ending next July 
81 will be more satisfactory. 

In addition to direct losses on 
operation of country elevators, the 
companies owning terminal 
elevators did not have the usual 
revenue from handling fees. This 
latter loss was offset in some degree 
by the fact that virtually all of the 
terminals were filled to capacity 
throughout the winter and early sum- 
mer, so that, for probably the first 
time, there was a profit on mere 
storage of the grain. 

8 tion Not General 

Certain companies also were in- 
volved in speculation, having been 
long of wheat at prices approxi- 
mately double those prevailing today. 
This unsound practice of speculating 
in grain, while note general in the 
elevator trade, was unfortunately 
existent in one or two companies in 
which there is a public investment 
interest. 

In one instance,—the one in which 
there was the most serious loss— 
there has been a comprehensive 

tion aimed to preclude a 
tion of this condition. In time, 
company can be ex to be 
to its former financial 


Is Vital Machine 
trade is a vital machine 


th 
restored 
r 


The grain 
has | in the marketing of wheat and other 


grains and the leading men in the 
trade, while not infallible, are 
shrewd and hon and the public 
investment in the long run will be 
a sa one. 


’ arnings 
” | elevator companies fluctuate sharply 


from year to year, even aside from 
unsound s tion; the t are 
lean years, but there be 

years to come, and it is reasonable to 
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foodstuffs is the addition of meat and green goods departments by the grocery 


Deminion Stores anit 


¢,nverting variuos units into stores of this 


in Quebec City. Dominion Stores has been enlarging 


is LIQUOR STOCKS |Meat Packers’ Big Need 


FALL HEAVILY, | 1s Higher Hog Production 


EXPORT BAN 


Competition from Domes- 
tic and Foreign Distillers 
and Brewers is Keen 


FORBID ADVERTISING |<° 


Large-Scale Mergers Proceed- 
ing in Brewery Industry— 
Protection is 
Asked 


Market valuations of securities of 
companies which manufacture alco- 
holic beverages have suffered a con- 
siderable drop in the course of the 
last year. This is true of companies 
which manufacture whiskies as well 
as those which manufacture beer, ale 
or wines It is a result not only of 
the general depreciation of securities 
and the recession in general business 
but a marked depression in business 
of these companies. 

The whisky 
from depression in 


expect that elevator companies oe this issue th 


have suffered in the last year 

come back more rapidly than is pos- 

sible in most other lines of trade. 
The decline in 


companies which were not speculat- 


of those the 


ty|ing in grain has been substantial ing 


None, but as at May 31, 1930, the company 
mortgage of $37,250 outstanding. 


INCOME AND SURPLUS ACCOUNT 
Years Ended 1 
>" 1929 
Net 1,190,328 922,202 
caeinee 
Inc. tax res. 965, 72,887 
Re-or. exp. 4, 7,806 
Net profits. 1,088,022 842,009 
: ‘ 


Surp. for yr. 681,517 425,378 
Prev. surp. 1,798,996 1,364,097 
Profit on sale 
of assets « weeece 

Deduct : 

Pref. stock 
prem. .e. 123,543 38,025 
adj. . 1,871 ° 
Adj. ac. sub, 


Bal. forward 2,205,599 1,798,996 1,364,097 
hare and Dividend Record— 


Earnings 
Classes A . xt A 
0.65 0.12 


Paid 
nee for redemption, but still outstand- 


g. 
tAfter allowance for preferred stock call- 


ed for redemption Aug. 14, 1929. 
Market meee ae Y 
1980 


H 
Com, ee ee 7108 
135 
24 
CL “A” 15% 24 
"To October 6. 
id stock, 


70 to. May 1. 
Called for redemption Aug. 4, 1929. 


Cons. F ood Product: 


11 


Large Chain Improves Posi- 


tion—Spread of “Stop 
and Shop” System 
Consolidated Food Products, Ltd., 


through its subsidiaries, now oper- 
‘ates a chain of 130 meat, fish and 


been effected 
it is said that, if a goodly proportion 
of this trade can be retained the com- 


any can a t. 
gs Boh 929, lidated Food 
] 


but the ition of these companies 
financially has not been seriously 
impaired and a year or two of fairly 
good should make these 
com 


panies highly attractive invest-| cap 


Would Advertise but Cannot ‘ 
Beers, ales and wines find a handi- 


Sertisi the product. 
or commis- 


took over the George| si 


Products 
Arnold chain of meat and 
stores consisting of 25 shops 


in order 


Lower Grain Prices 
Output, Again Estab 


Likely to Bring Greater Bacon 
lishing Canada in British 


arket Now Held by Danes 


The two principal meat 
companies in Canada in whi ben 
ublic investment interest are 
Packers, in the east, and 
Burns & Co., in the west. Neither 
in statements, 


the current year will not be so sat- 
isfactory as those of the previous 


year. 
Burns &'Co. has 


t] Great United States Holding 


to consolidate these two chains of/ ad 


similar name. J, 
tion— uthorized Outstanding 
60,000 shs. °%30,330 shes, 


ode pat ee stan stock, 169 Clams “4” 
commen chares ose held hy & sub> 


salt 


6 
“A” due 1947, outstanding 


pH 


Reecord— . 
Class “A,” $1.50 per share per annum, non- 
ula! - ipates with 

an 


itio 
tial dividend of 37%4c ha April 
%c, paid July, 1929. None 


,_ A. D. Cobban, 
Robert H. Hommel and J. F. McKay, all of 
Toronto, Ont. 


CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 

, Yr. end. 
Mar. 31, 

= 
148,715 
6.000 
76,176 
3,286 


$ 
« 122,165 
coos 6,500 
cocoa 75,019 
Net profit ....... coe %208,684 
Less appropriations: 
Pref. divs. (Pure Food) ....... * 
Class “A” divs. .... 11,840 


59,254 


Bal. carried forward .. °179,543 


interest t 
Before depreciation 1.68 
After depreciation .. 1.28 
Div. Record 


1929 

Com. 4 % 15 

Pfd.A 10 10 28 
*To October 13. 


Metropolitan Group 


Canadian Stores Sold to F. & 
W. mie a Stores, 
nec. 


The 52 chain store units formerly 
0 ted in Canada by Metropolitan 
Stores, Ltd., have been sold to F. & 
W. Grand-Silver Stores, Inc. Metro- 
pen stores was a subsidiary of 
etropolitan Chain Stores Inc. The 
units operated by the com- 
pany have shown good gains in sales 
uring the current year. 
Metropolitan Chain Pro es, 
Ltd., deals in real estate and lease- 


$ 
#1980 


ration of Canada, another subsid- 

ta of Metropolitan Stores, fulfills a 

similar function. Both companies 
(Continued on page 16) 


especially affected Carling’s 
tock from a high of 36 dropped down 
about 1% 


8 
to . 

A series of mergers in the brewing 
industry have featured the last few 
months. f Canada 


Yo 
$1,227,-| 45 


uisition of this 
Bre Corp, wan aioe talon over. 


Brewing 
Large economies in administration 
expected. 


Company Extends Invest- 
ments in Canada 


City D Co., Toronto, in 
sniey cd tic eetatinemae 
owned s of the Borden 
erred was 

cash and 

Iders were given 

—— of the Borden stock for eight 


Dairy. 
Zz in trol ht ha 
change oo p ve 


Canad 
considerable strength recently. In a | th 
recovered 


business way it 

of the market lost last year, and the 
establishment of spar wines 
made in Canada fully meets the view 
of the Ontario Liquor Board chair- 


man who has been advocating such a 
move for some time. Other wines 


have been improved, and the prospect 


is that the wine making industry in 
Canads is beginning to make a fresh 


. Imports still and W. J. 

8 . 
Somk of Walker’s cules his belief 
in the annual report that protection 


should be given aga foreign 
importations. 


SOFT DRINK COS. 
HAD HOT SUMMER 
TO HELP SALES 


tu|New Products Increased — 


Smaller Companies Have 
Hardest Time 


Soft drink manufacturers found 
that business during the long, hot 
summer fully rewarded them for 
occasional made in the early 
months of the year. 
that total volume for 1930 
the total for 1929. Business reces- 
sion in other lines did not obtain in 
this business during the hot months. 

Canada Dry Gi 


not expected unless mergers 
made have an effect in 
waste in sales effort llecti: 
expenses. 


advanced its dividend from the $2 
rate prevailing for the last few 
years. 

Acquires Hamilton Dairies 


The Borden Company in the last 
year has acquired a number of other 


dian bacon can be sold in tity 
Seas tata ealiy oasis 
ques 

bacon is such as to win a substantial 


og gn of that market if the 
Farmers Look to Hogs 


wholly | 


1929 

H LHL 

« 67% 46 84 35 
eveoe 165 120 140 118 


150 121 


Dominion-wide Merger Does 
Annual Business of 
$8,000,000 


Canadian companies which round out tial 


its organization on this side of the 
boundary east of Winnipeg. Caul- 
fields Dairy, Toronto, has been a 
Borden unit for two or three years. 
Another acquisition, in which there 


formerly was a ae is is 


Hamilton 


holders of this company received two ; 


shares of Borden stock for five of 


ilton Dairies. The Hamilton 
ietries ; was redeemed at 


referred 
the callable price of $105 and accrued | of 


dividend. 
There was a comprehensive review 


of the Borden Co.’s Canadian activi- 


rted | ties in the October 16 issue of The 
Financial 


Post. 
City 


Authorized Outstanding 
160,000 shs. 92,400 shs. 


N value) 
Prot. 1% com. cee 1,000,000 700,000 


Par $100). 
Debt— 
None. 


Dividend Record— 

Preferred—7 annum, payable quat+ 
terly, Jan. Soe July and Oct. 1. 
Common—$2 annum, 


*| Less: Depreciation eeeectacvocee 
Income 

Net it 

ve prof: 


eat Departments PRESENT I ! 


Chain Food Stores Adding 


ete 


ce 
CONDITIONS TER 


Trade Reports Lower Earn- 

ings for Last Period—-Man-— 
agement of Maple Leaf 

is Changed 

sen resale 

os te ee are — a 

; companies — Maple Leaf: 

suffered appallingly b - of bad 

ed statement of Pp : 

C. W, Band, ! 


i 


F 
: 


& 


i 
if 


> 
7 a 
- es 
— . cS 
P ee. rt ee 
i a ; »- 


i 
: 


if 


| 


F 


ELEEE 
ne 
a 
E ise 


i 
| 


i 


For Year ended March 81 


Net earnings seeseeveseoacereccoge 


Interest oecescbeomeceseee 


seeeeeseceooree 


(ner 
ceoverteveerE 87,266 


31,431 


riations: 
paid 
55,234 


Less approp 
Divs. & int. in liew of diva, 


eercteereces 


earned io aashccuanoue 1.86 


None paid. 
* Initial dividend at rate cont. 
* (Continued on page: 16 i . 
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Metropotitan Group 


(Continued from page 15) 


- leased thelr holdings to the parent 


os Tamblyn 


Chain of Drag St Stores in On- 
tario Reported to be Mak- 
ing Good Progress 


G. aor Ltd. is ‘a chain of 
d Toronto and elsewhere 
in tio which had a considerable 

record of success prior to the public 
offering of stock .n 1928, Net profits 
shown were considerably greater in 
1929 than in 1928 and it is under- 
stood that good progress has been 


made in th t year. 
eumn- ce cee 


“ A” 6 


Unger, 


‘| tea rooms in Toronto, 


‘o- | Less: 


since its inception | 87 
&@ moderate decline, the 
maintained a satis- 
ot volume. 
Authorized Outstanding 
634% «2s. 14,000 8hs, 14,000 shs. 
ond % s.cs 12,000shs. 12,000 shs. 
(Par #10). 
.ees se. 67,000 she, ®20,000 shs. 
(No par value 


1 ‘erred callable at $82.50 + 
rere de, spate ot ertible 


for ¢onversion of 
shares. 


lat preferred—-014 per Lnnifenry 

ond oy cent, per annum, 

nti de an. Apr., July and 
dfvidend paid Jan., 1930, 


one ead: 


re are Teeneat 
rand renal 


a inne Rudolph, J, 
M. p a v, ca 


= Paris Accoune 


ag. $, 1929 to — $1, 1 +4 
opera oo 

10 a 

518 

‘99,008 


oa 81, 
a Mer ai, i880) Sb00 


Bee forward . Bis Os os $29,094 
Ist bret Earned ...ssedicssses oe 
¢ Marned ec iicccl. | 2 


POR eee ee teehee ddedivnis —- 


Common: 
Ni 1.18 
“After sit months’ dividend on the total 
@utetanding as at March 


After six months’ divide fi 
: euldinading. on first and 
eee eee 


eh teen eeocin 


Groceri 
a eanaie “hg pyrene Ltd., is a small 
chain 8 
t ona res operated in 
a oeeeeens 
eNO gett? $40,000 
Funded Debt— 
None. 


4% tiv 
cumulative. 


’ . H, . 3 ' ° 
EF (homaen, gen. mer Andrew Thom 


3 . 


Authorised wy 
(n.p.v.) .. "ae 
Pref. 7% cum. .... $700, 
($100 


172 11,820 pref 


187,412 
91,897 


229,309 
2 
$27.93 9.25 
7.00 oe 
4.91 


Balance — —— ee 
Preferred: Earned ..... 
Paid eeeeeaeeee se eoeeeee 

Common: 
None paid. 
#1930 


H 
Pref. 102 
Com. 40 


eteeee 


1929 1928 
H 


9744 102 94 100 


90 
32 64 40 53 21% 


*To Oct. 6. 


Hunt’s 


Bhai Better er Sales Showing 
in 1980 oie in Previous 
ear 


Hunt’s Ltd., which operates a chain 
of 28 candy and ice cream stores and 
Ottawa and 
Hamilton, has continued to aapens 
its business during 1980 in spite of 
the business recession. As soon as. 
the business situation makes 
move a justifiable one, it is the inten- 
tion company to extend 

rations to ons to Montreal For the first 
the year official 
oats \podioate stat of the 


1, 19 
oe business was founded in 1905 
with one store in Toronto. Steady 
has sia Also, two from then to 


tanding 


ee poet Rw until increased to 75 cents, Dec. 


1, 1 


| Oftiears aa Directors— 
Frank 


visepree abd man Wwe O’Con- 

owed o. P. Moher, 3rd vice+ 

R seen Cc. ‘'-. ee Long -treas., Toronto; 
A. 


INCOME AND St SoRPLUS ACCOUNT 
' Ended September 30 


weer 1927 
167,812 
43,654 


124,168 


Net profits* 
: Pref. 


. » 281,198 
600,246 281,199 
*after all charges including depreciation 
tater Ndeducting $4 $40, 000 for reserve’ for 
equaliza’ 


Divthien Meserd ana Barn, pet 


Share: 
Pret.s Karned ... $61.78 "939.70 030-33 


i 8 ‘i Hs 


1928 
H 1, 


Ltd., is a chain 


bins Groceted 
oe cone head office in 


#530 shares of 4,800 issued are 
anteed for a term of years by a 
yy Ra 
shares previously 


Authorized Issued 
eevee $580,000 $480,000 


. 20,000 sh. 20,000 sh. 
ahares pref made 


outstanding. 
tes 


seth Ba oo 
m meee ua on 
Street, hich fas 


pany are understood to ha 
rassed the National Debenture Corp., 
and G. A. Stimson Company which 
had invested in the project. 

7% GUM. ses 75,000 a 60,000 ahs. 


(si0 per). - 78,000 ha. 16.000 sha 
ble at at $11 per share. 


Dairy Corp. of of Canada 


(Continged from from m page 15) 15) 
Feoms Feb. 1 Feb. 20, 1929, to ayo 81, 1080. 
#198 19 


uthorized Outsta erred 
iv eee sewete 100,000 sh, 18,656 sh. Saeed 


ral 16 sh, ’ 
3” snaats 1000 15,000 eh. 


cme Saskatchewan Co-operative 


Dividend Reeord— 

Class “A” and “B” rank equally as to 

ann casas onunater tan den ly 
» Jan., ‘» oU 

- and Initial dividend of 266 on 

shares Mar. 1, 1928. A bonus of 60c 

pas sear wae paid Jan, 8, 1900. 


Officets--H. W. Hunt, pres’ and man. dir. ; 

Direei Hi % Le K. Hergert, A. 
. un o 

F. Spanien, J._D. Montgomery, J. H. 

“INCOME A Ste 

INCO) eked LUS 08 ACCOUNT 
ae 1928 1927 

1,149,601 1,928,000 802,108 

102,768 76,482 

6,650 
200 . 


95,913 


Inc. tax 


. Less on fix. 


Net it . 
Less oss 


Pref. 
‘Com, 


42,819 
171,284 
2,960 
216,618 


Earnings rs Share and 
Classes and ‘ "B's 


~—- ~ - 


in ' 144,436 
A 


171,284 
Di 4 


id 
Market Record— 
Class “A” Class “B” 
a ‘Low a Low 
1929 25 80 


1930 (To Oct. 18) 28 19 30 19 


Laura Secord Candy 
Shops 


Sales Are Down in 19380 But 
Profits Are Being Main- 
tained 


Laura Secord Candy Shops, which 
operates a chain of 65 retail candy 

shops in various cities of Ontario 
and a uebec, reports total sales dur- 
ing the first nine months of 1980 
down about 6 per cent, while profits 
"| remain at about the same level as 
for 1929. 

The company was first established 

o - under the name of Laura 
rd Confections Ltd. and was 
ae under the present name 
in 1926. The company manufactures 
ts products in its own studios at 
Pores and Montreal. All sales are 
on a cash basis and all the company’s 
stores are leaseholds. 

The company owns the minority 
interest in Fanny Farmer Candy 
Shops, Inc., which operates a similar 
business in the United States under 
the same management. 


Capitalisation— Authorized Outstanding 
Common 61,434 shes. 61,484 8hs. 
(No par value). 


tn Feb., 1980, the preferred stock, which 

carried the privilege of conversion inte 

three common shares, was called for re- 

demption, expiring’ April 15, 1980.” All 

but 12 shares were converted. 

*Only sree shes shares of se ang Gute» 
t pro 

Vises i made tee beer ef t 2, 800. addi. 

tional shares fe provide for conversion of 

preferred stoc 

Funded a 
None. 


Toclorvet tf ba 

teferred—7 per cent per annum, payable 

quarterly, Jan., Apr., July and bce 1. 

Paid regulariy since April, 1927, 

ee per share per annum, able 
Mar., June, Sept. and Dee 1 

Initial’ atvideud a ee 


Creameries 

Saskatchewan Co-operative Cream- 
eries is a merger of the former co- 
operative com and Caulder’s |™ 
Creameries. @ yovernment of the 
province is interested in the invest- 

ment. The om setup is compli- 
cated -— it will require a number of an 
years . earnings to 
simplify the structur 
Ca a Aaheriad Ousasne| 

Amal. 7 nt 


Scmasee ots 
ne 
*Par value $10. 
Funded Debt— 
7% bonds, due July 1, 1944, 
hewan a Pag 
ds) outstanding $ 


vernment of gaskatchewan nit 3 
oer en 


os iginally 
ori (orighaly 


The 
mortgage for 
= meries 
tea 
also holds 
fis S06ccn il he ams former 
by the Saskatchewan Creameries 
company). 


annum, cumulative, 
hen the com- 


neal 
Seve ed yin th pe 


3 
Comsen= 1% per annum. Last dividend 


recters-— 
fleere0, W, Andreasen, pres. and gen. 
o de vice-pres.; T. G. 


PROFIT AND LOSS ACCOET. 
Years Ended December 31 
_ 1998 


180,002 
138,018 


41,989 


Ni rnings 
Py Int. 
Net pects 


“Amat a 
diva. 


206,458 
188.849 
~ $8,909 


48,441 


Se 


4,768 
Add: Adj. surplus 
for year .. 
Goodwill, writ, 


49,001 
7,012 


“4768 ' 608,654 
Prev. sur ... 5,086 $,500 600,154 
Carr. fwd. . 5,086 8,500 


*Ten months Pa... x roh 1, 
#Deficit. mare Pe es 


Connds da Dairies 


Reports Increasing Business 
in 1980—Liquidating 
National Milk 


Canada Dairies is the result of the | 
consolidation of seven Toronto dairies 
in November, 1928, 

In 1929 an arrangement was made 
to take over National Milk Products 
at Gananoque, Ont., but that project 
was later abandoned, National Milk 
ged is now in course of liquida- 

on. 


business in 
Capitalization— 
Pref. 7% cum. .. 


The company reports increasing 


$1,750,000 9s0u,ee 
($100 par). — . 


Common (n.p.v.) . 75,000shs, $1,000 sha, 


Preferred—7 anhum, + 
tive, payable ist ree 'o Aue. and 


‘ov. 
Pusaed Dx Debt— 


cen 4 t 
Milk Products” + 2 


nds of 
» Gide 1946, 


. | was estimated 


setaerly aud ty Oaulder’s Funded 


THE FINANCIAL POST 


, 


fesued $150,000. Assumed by Canada 

Dairies in 1929. “In December, 1929, owing 

to default in, bond @terest and sinkin, 

fund, the Natiénal Trust Co. was appoin 
fo: —— 


Ww. Taylor, F, 
BY tinct id F. H. 
Grant, 


7 ee 
.Silverwood’s Dairies 
ss! Growing Business Secures 


Complete Coverage in Cen- 
trat and Western Ontario 


Silverwood’s Dairies and its sub- 
sidiaries conduct a growing business 
which has almost a complete cov 
over Western and Central Ontario. 
er in the year 
that total turnover tor the 


80 would be $10,000 
tion in 19 3 a 


tter, 
reported that ratio of 
dividend ments is being main- 
tained at 2% to one, The first pub- 
lished statement of the company, 
though uncertified by auditors, 
cates wo capital tion to be 
Capleton and to anacta $5,310,721. 


came ian. prt dee AeenoonOd | $8,996,800" 
cum are ++ 6000,000 dicrecd 

one eM, com. 975,000 eh. 118,806 sh. 

26,000 sh. 25,000 sh. 

Preferred as to 


oy op oS ae $ 

Class “A” for uly 15, 
say a teen su 16 15, pies 2by hen 1908, 
Entitled to elect 


annum, cumula 


1 ee 
% weet Apr., duly an 


uarterly, lst st Jan, Ape 
Chats A “A” and 


Eid stock paid © Oct. 
terly op 
% First 


ates 


during the 
929, $87,209 ; 1928, 965 


Eastern Dairies 


Wide Expansion nsion Strengthens 
Position of Large Dairy 
Company 


Eastern cote Ltd., opera 
business 


comprehensive dairy 
Ontario, bec and Manitoba. 


Teomen's D Li 
control of Dairy jortion acquired at 
cost of $2,532 ae 

was consolidated 


This 
with another Paha , Acme eae 
ea in 1929, the ee tos ae 

under the title Rete 


ere ony da panies acquired 
e dairy companies 

and operated by the com have 

oeak_ cansesene’ & under four main 


imhurst Dairy Ltd.; 

Crescent wa and srr Co., operating in 

Winnipeg, and Acmne-Parmer’s Dairy 
serving oronto and Hamilton. 

ings have shown gains and 

‘Aso poet stock was recently 

placed on a dividend basis. 


Outstanding 


talisation— Authorized 
m. (n.p.¥.) 200,000shs. 74,000 she. 


we 5,000,000 $2,500,000 


6 per cent first collateral trust 


1949, outetandi saseeo8 
Eack’'9600° bond ‘ta convertibe inte coma: 


mon shares, up to 1938, as “fole 
lows 8 shares to May ’ ited’ 7 to 18 1986; 
os 1988;; 6 to 1989. 


Preferred 7 per cent cam. eumu 
payab 


im, April, J 


Directors —W. R. Aird, A. J. Nesbitt, 0. B. 
Prien, Oe re a, Themen, n, H. R, Trenholme, all 
0) 


CONSOLIDATED SCoNE AND SURPLUS 


NT 
Years ¢ Mareh 31 
1930 1929 


« 124,987 482,268 461 
eeeete 84,548 68,060 


“deat “8 


1928 


eeetee eette 


966,083 his Tk 249,129 
“ -270,088 $244,678 $299,118 


86,870 47,228 20,016 
77,610 84,107 ie.s00 
gate 8,726 cesses, 


Bal. forward§ ... 168,442 77,610 84,107 
* Income tax for seas: © **for 1927. 
come 


Net profit 
Lea! Pref div. 


Surp. for year .. 


$7.12 


Paid-~Aeme Far. oan 
5.25 


rae Cream. 


Dairies ‘ 7.00 
amen earnedt 1.16 0.64 0.29 


ame pa 
wi Lie income . tax; calculated on ¢om- 
ned preferred shares of company and sub- 
ates then outstanding. 
Marrket Record 
*1930 s 1928 


H 4 L 
Com. 2 19 66 17 60% %% 
*To ete wie | 
af Stbellary of 7 of Bastern Baise) 
rel. 1% ctie uthorised Outstanding 
(par $100) ui ,450,000 $975,000 


pa ‘all owned , yeas 900 sha. — 
Funded — — 


Dividend Record— 
Preferred 7 per cent oe sanem. 
uarterly, anne April, July and 
aid regular 
laa FARMERS’ DAIRY 
(Controlled by Eastern Dairies) 


Come Authorised Outstanding 
eg (n.p.v.) 160, eee ten she. 83,420 ohe. 
1% $655,000 


yable 
et. 16, 


None. 
Dividend ré— 
Poeterted gf per anfhum, payable half- 


Ths Prien E Brags. 


fics, Po, gd Ange 10, Paid regu: | 


Officers and eiaeeeeran? 
OsBoere-— Hon. n. G. 8. ¢ Menty, vee pres.; J. G 
oo ae Ga He sfTodmorden j 
J. 8. Cornell, . Bales, ot 


Ba, Ad. Rernelas iamoiae M. Me Bolts Peri 
; G. HL MeKenne Toronto; B. 


arket 
" 1928 


1929 
H U 
110 104 


L 
107 100 


#1930 

H L 

Pref. 100 97 
*To Oct. 6. 

United Dairies 

United Dairies is a a a 
three cones lling 

creameries in Southern Alberta and 

is 

Capi Authorised Issued 

ist pref. oh ibis “1.000.000 $750,000 

rs , 400,000 400,000 

shs. 50,000 sha, 

from 

Jan. 1, 1929; as to aoa ts and 

eg ye pag ieit a ned ot 104 

thereafter; sinking fund of 2% of out- 

eae issued as bonus at the rate earns 

share common with each share first pre- 


— J. W. Carlyle, 
Richard- 


T. M. 

pres.; T. ; 

, sec.; Dr. T. B. Hays, W. N. Henderson 
and D. P. Carlyle 


Canada’s Largest Retail Grocers... and. . 


in Calgary. Columbia. The head office Di 


Highland Dairy 
Highland Dairy is a new Toronto 
company formed in 1930 to take over 
the Hancock and, Crescent dairies, 
Executives of the company have 
had considerable experience in the 
dairy business in Toronto and else- 


Authorized Outstanding 
6,000shs. 1,865 shs. 


*30,000 shs. 15,145 sha. 


' version of the pref 
Preferred A. agree at the pode oy of 
the into common stock basis 
f Seca See for 1 share of pre 


ferred 
Funded Debt— 


None, * 


vidend 
Preferred 7% per a oy pay- 
-_s? acaal Jan. 1, July, 2, and 
Ofticers’ and Directo: 
Officers—W. L. Knowle, re. re ae 
piston, vice-pres. ; 
Directors— 
Directers—W. = Knowles wae F, F. 
Appleton, R. J. Mac Donald, A. Stephen. 
son, F. T. Stronach, G. 


Citizens Dairy 
Citizens Dairy omnes. one — 
dairies at Belleville ( 
Whitby, Havelock a i tweed Te 
The feo markets a products 
through its own sales staff. 
, Aas Outstandi 
, "a $300,000 $125, 
(Par $100). 


No par value) 
°e . 
Funded Debt— 


None. 


Dividends— . 
Preference—7 per cent cumulative, pay- 
able quarterly. 


H. W. Ackerman, pres. 
viewpres.; H. J. Clarke, ‘man 


National Milk Products 

National Milk Products Co., Gan- 
anoque, defatlted its bond interest 
in December, 1929. It is a 
that the receiver s0 far has been 
unable to improve the outlook for 
the company. — 


Crescent Creamery 
Crescent Creamery Co., Winni 
— acquired by Eastern Dairies n 


2 > ease, 


Safeway Stores 
Canadian investors in 1930 were 


the Mississippi river. Preferred divi- 
dends are earned by a wide n. 


A 
+ $6,000,000 $5,916, 
5,000,000 4,598,400 


oeae 4,000,000 evvwee 
Par $100. 


es ae ae esti |? 
8,608 reserved for 


+ 10,000 shs. 3,900 shs. |” 


Dominion STORES 


Contribute Millions 
To Canadian Prosperity 


Detber 2 1 


M. &P. Stores 


M. & P. Stores is a chain o 
grocery stores 
Border Cities area, 
is reputed to be competent, 
tion— » 


Directors of Quinte Milk 5 
deemed i advisable fo pass tho» 
ferred dividend in July. The 

alacant ingt 


“Par $100). panes #200, 


os Ob tavbsts 6, * 
( > par valeal: ip dirs, 


oe Reecord— eke 
-Breterred, 1%, cum., parable. Apel 


Ww. 
gen. man. ss. 


the Largest Canadian Retail Grocere 


~ 


HEN you do your marketing at one of the five hundred 
and fifteen cheery and spotlessly neat red - fronted 
Dominion Stores so conveniently situated “everywhere” 

in Ontario, Quebec and the Maritime Provinces, you are patroniz- 
ing an All-Canadian organization which is working hand in hand 
with all other Canadians to build up the prosperity and greatness 

of this country » ‘+ + The many hundreds of employees in 
our stores, warehouses and bakeries draw annually a payroll in 
excess of $2,000,000, all of which is ploughed back into Canadian. 
trade + +: + Many millions of dollars’ worth of Canadian .-- 
manufactured food products, of Canadian agricultural and 
dairy products, are marketed annually through Dominion Stores . 
—swelling the prosperity of hundreds of Canadian factories and 
countless Canadian farms. ~ + + Dominion Stores, Lid., is a 
self-contained organization unassociated with any other chain or 
group. It has no, stores outside of Canada. It is an All-Cana- 
dian organization, of, by, and for, Canadians and the Dominion. 


DOMINION STORES 


“‘Our Address Is ‘Everywhere’ ” 
In Ontario, Quebec and the Maritimes 


2 ae 
Wood, 8r., pres. ; Lloyd Wood, Jr, 
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pres. ; Lloyd Wood, Jr., 
. ® >» 


Hardy Fishing Fleet returning from the Grand Banks 


N 
One ofthe ocean going Soran ie tnd 


| A Typical Cargo La. ded in New York 
Recently from Newfoundland 


8,000 cases blueberries . 47 cts. huckleberries 
1 barrel codfish — 


2 cases lobsters 

: 50 sacks cod liver oil meal 
63 barrels cod liver oil 
30 barrels blueberries 
20 barrels blueberries 
150 barrels blueberries 
10 barrels cod liver oil 
400 barrels cod liver oil 


90 barrels cod liver oil , 4 cases fillets 


rn aniamanil 


ee 


Prox 
i 


Busy St. John’s Harbour, showing cod drying on the wharves. 


s 


~ 


FISHERIES FAMOUS FOR 
_ THREE HUNDRED YEARS 


HE immense productivity of Newfoundland’s fisheries has been the backbone of the Ancient eldest 
wealth. For over three centuries these fisheries have been drawn upon for great quantities of fish 
annually, yet, despite the gradual depletion in other sections of the world, the Newfoundland fisheries Fs 


still yield bountifully. 


. The fishing areas of Newfoundland are roughly divided into three fields the Newfoundland off-shore 


- fisheries, the fisheries off the Labrador coast, and the fisheries on the Grand Banks. The latter, one of the — 


most notable fishing grounds in the world, is situated about 200° miles south-east of the Island where the 


meeting of the Arctic current and the Gulf ‘Stream provides an endless supply of fattening food for the — ‘ : 


codfish. Fish are exported to Italy, Spain, Portugal, Brazil, the: West Indies, Canada and Great Britain, 
besides many other countries: The Grand Banks is an fapertans source of codfish, which ‘is berinarinl mee 


and dried for export purposes. 


Research to Improve _ 


‘Methods and Markets 


"To provide for the steady expansion and 
progress of the Newfoundland fishing industry, a 
rehensive plan has been worked: out .by 

_ whi the natural advantages enjoyed by the 
‘in the Island Dominion will be utilized 


ae their greatest advantage through systematic 


scientific 
The ete Marketing Board has undertaken 
to’ to UP os. a capital sum of $25,000 and yearly 
0 and the Newfoundland Govern- 
nent ill’ eee priate similar sums. The present 
plan calls for five years of intensive research into 
the fisheries of Newfoundland together with 


advertising of Newfoundland’s fisheries products. 


(ot which, of course, cod liver oil is only one) in 
ie ‘United Kingdom. The'research work will 
gin in connection with cod liver oil. Other 
problem to be studied in this research effort will 
e new metliods of refrigeration and storage, 
methods of canning, conservation of salmon, ete. 


Newfoundland Cod Liver 
Oil Best in World 


Newfoundland refined cod liver oil is gain- 
ing for itself a high place in the markets of 
the world. It is today ranked as the oil of high- 
est therapeutic value among all the cod liver 
oils produced. No better wareeny could be quoted 
than Dr. J. C. Drummond, Chairman of the 
British Medical Research Council , who stated 
that summer-made Newfoundland. "cod liver oil 
has five times the vitamin ‘paoney of winter-made 
Norwegian cod liver oil. The value. of cod liver 
oil is wholly i in its-vitamin potency. 


Salmon Industry Hes. 
Great Future 


Several years ac fvsah: Nevettndlagia dillean 4 
were satisfactorily put on the London market in: ~~ 
such excellent condition that a‘company of exp 
tasters, gathered in London for a sample testi 
ot able Gs dietioguiah fe fhm fh fest orld, we 
unable to distinguish it capi fish j 

the water. 


Luscious — a 
Blueberries 


With increased facilities for freezing, ‘tha 
export of frozen bhieberries is rapidly. becoming 
_ an important item. Newfoundland blueberries are 
large and luscious and their export in the chilled 
state has reached proportions of a very large — 
business. Approximately ‘750,000 gals. will be 
shipped mostly to the United States this year, 
where they are very popular, especially in New , 
York. 


VARIETY OF FOOD EXPORTS OF HIGH QUALITY 


(For Year Ended June 30th, 1929) 


‘oo quality of Newfoundland 


fishery products is unsurpassed in 
the world. The cold waters and the 


abundant virgin food supply for the 
fish are responsible largely for this 
fact. The adoption of modern meth- 
ods has been a large factor in widen- 
ing markets and stimulating new 
demand. 


For Further Information Apply 
SI. JOHN'S, NEWFOUNDLAND | 


Value 


Berries ......... vesserscecse 432,721.00 
Caplin A ices ougmelannedaoeqaeieGenaiies 10,185.00 


35,770.00 
49,129.00 
577,044.00 
345,616.00 


990,895.00 
293,642.00 
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eatin tes 2 Fae ck THE FINANCIAL POST : ae ee ra =| add | a3, 289 os 
ing and Distilling Distillers-Seagram | Canada Malting Co. [Brewing Corp. of Can.)  Moirs, Limited | - Inter. Proprietaries | sra2u.cfy Stati ua ve 
ar BR eg . Position Maintained Though| Increased Duties Have Given New Company Gontrols Dozen Osenee eee ae Sales oe te to be} fi ~ a a Pa ¥ oes 
Com | ) Share of | -Large.Breweries in Cen- u — Gain. is ue 3 ta 
| -omp anies, gee Rees oo ‘Bales a po fan Business tral Canada ; ty ee eT ae 1990 ail 4 -eupacity of 
permeate i’ Fira > entemaiddiai i —_—__ | » caret f Operations of Moirs, Ltd. have| Internati o aes i. Hh Beas! ae 
made sac Progen ending, Angut | ith a eagguntars tn Toro, i been vol mainte thi yer end hold ce | | eh 
sidiar "a Distillers Con of » ate Snehger willeh hae been acon ed | crease. The aR eee ie vescent saline known SPAN SRE 39 425 ¥ ms 
I oo rious | as result of active tions plant materially in 1 and 1 eistinans eh ns OT.Ia ss . , 
pain ay pda meget pe mage Agena verbo of 100,009 1930, which + see | the Had 
t whee iene ~ -y eats batorent pounds of chocolates and confection- |sales and . ; 0.008 ee f nd, its 
lons a year, and its Waterloo oaks spring session of parliament |in the following breweries: sy as : 


ery. 
i i in 1929 were 
eapable of producing about 1,000,000/has given it sufficient protection in} Kuntz Brewery, of Waterloo, Ont.;| In addition to its candy luction, 
ons & year. The combined bott-| that way. Taylor & Bates. of St. Catharines; | the company operates es with | “ 
g capacity of the two plants is| With this increased protection, |Regal Brewing Co., of Hamilton,|@ capacity for~11,000 loaves, 2,500 Gets ; ; 
roximately 3,500 casesa day.  j|with barley at the lowest point in | formerly Hamilton Brewing Assoc.; pounds of cake and 5,000 pounds of tne TO re Balance forward ....:.. 
e company has a contract with | many reams the company’s current | Brading Breweries of Ottawa; Brit- | biscuits daily. Oe we of en . 
»» of Sco co position are ed ish-American Brewing Co.,.of Wind- | are maintained at Saint John, Mont- — cents 
importation of Scotch eat as good although the malt-| sor, Kuntz Beverages, of Toronto; | real, Toronto and Winnipeg, while a | Class a Hoek, 
gin and the right to blend and bottle | ing demand at present is a little sub- | and Carling Breweries, of London,|considerable export bus Class 
these brands, for the Canadian and | normal. and Montreal; Dominign Brewery 
trade. _| Plants of - comme we at at Co. ot Toconte) er ove rewln Co., 
Authorized _ Issued garde pee, randon; Grant’s Springs Brew- 
mon ..... 2,000,000 sh. 1,500,006 sh. | Toronto. The Toronto plant was built - Co., of Hamilton; fervel Brews 
mee ' |im 1928 and has an annual capacity | ing Co. (St. Boniface, Man.) 
_ | of 1,000,000 bushels. Adjoining it is} wot of these alstions: au 
Record— . a 750,000 bushel elevator. The total btained by the Brew- 
. and Nov. First regular 000 b Is oad te total ing Corp., of Ontario, which then 
ao stable sis Page Sr 9 ° entered into negotiations with the 
elevator storage 8,200,000 bushels. Canadian Brewing Corp. for an am- 
Officers—William H. Ross, 0.B.E., : ioe to ein ores the Onmnie Bait, ee ae me presen’ ae 
shes Bront @ offer e shareholders 
eee mot lm 2 Co eee commenced busi- Canadian Brewing Corp. was accept- 
“Authorized Outstanding |€4 by the majority. 
Brading Breweries 
Hamilton, Ont. The ‘Brading Breweries, which is 
CONSOLIDATED INCOME & SURPLUS now controlled by the Brewing Corp. 


Gable eT sets int ji and Directors— of Canada, is engaged in the brew-| . no eee 
itis to Joly Sia) 5. Clar ; ing of ale, stout and lager for sale $ ;.. Pian : : 
oper., Mar. principally in Ontario and Quebec. comnipess S7eoee : Se. Se : Spee. 4 
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imag } land” and 0 Sm tide tT eee owes (yeeros to See eS , The, com y owns outright its may 
oe 4,| two brands De ben ESitica 81, 1929 , branch in Ottawa, also a five-storey . ngahte: heted Gates Sas 
ae .| and blended pespaetively by sanee ing adjoining the brewery to| Inc. tax res. 01... 0 cicsse A” and rocercses, 4] 
gee fand and the the Sg ony a two-storey building for yr. 04428 ‘Funded Debt— io oun ; 
ae di Sterling Limited. The in Hull, both being used for storage irre 156,749 60,179 pes tein ; ‘ 
ie ‘om the major part | Interest on, loans |& advances dividend parpeses. The business was first — ———} "Class, “A"-$2.60 

5 last year |. 5 aot — established in 1865 by the founder, | Belance for’d 221,072 111,576 

on. 






OT BL 1829 et” xa4g07 | Bernings— H. F. Brading, but after his death 


ization expense, Mar. 2 to : : : the business was sold in 1905 to the sas 2 et a aduelalebratins 

eoeen tee Mar. 2 to July 31, sik Brading Brewing Co. The name was charges, federal and general tanen, and pro: 
sudduediqnedseseocenedes 1, 1924 age in December, 1914, to the | vision for bad and Goubtiul debts. 

7. eeee B 1 g Earned 
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per annum, pay- . Breweries. 
SE split, $180 per | to duly 31, 1020, subject to. tue 026 ose. 31287| The company had the largest vol- || 
stock in year} come tax fo: July che 1, 1928 3a6.66¢|Ume of s in its history during 
Ses for three Phe. Sesstnsdvavncessactenseey Jnon ai ieks wee ote 1929. This forced the company to 

: Common divd. "Oct, 1928 ssace Earnings Share end. Record build a new building that would pro- 


fae on. Dor et é am ares npg shop aoe eee 
ee on a * } * . peti , carried forward :.......++ 383,87 _— storage 8 ies. 
\ UGNcoMe At LUS ACCO! 43 ! + gga maape seeds sriet British American Brewing 

ae ended Decem oe ‘ British-American Brewing Co., 
a Aer Sn TRE | wees 1989 Windsor, Ont., which is controlled by | 
: j ings: 46,411 ° : fe H L ‘Hz L p : § the Brewin re of eee oone Mite. a a 4 is ‘ 
. i. z is se | Se . " . : — opera’ a rewery n r, ite - 7 . ‘ iy e 
Sete a) Pete ‘| : , having « capacity of 1 Manufacturers of Industrial Alcohol 
pe gneeme eet. sete =| W. J. Hume, 4 : ; 4 of beer. — PEE NETO Egy 2 ti- oS 


"e411 Biles 


Manitoba Company Carries ery ! en tw ola hee “MONTREAL _ 
‘CANADA + 






seu sidare 


tice on Brewery in inni = ~aelseaperts 
Brewers & Distillers Can Expand Easily The estab: |] - ee 


ee i; Cv qt ae 











































~~ ridhe Surplos ie ; ; : Brew & 6 . carries ‘ ' sights oa af feacceton”? * : . ape, / % a a3 “3 
ba ae TE BAG) youre weedy 117,164 2,146,419 2,485,175 which brows beet and distil whiake b = ; ra ashcbacben DISTILASRISS at ote ot se eb 
cee em ma en ree ee 8 Cree Bees | slats ‘Qidhec + St Boniféee, Manitoba 
{ iS Bes o 6.8 "71682 cede ee AINE ios Distillers (Windsor), had 4,144,250 cent at s small expenditure. of which has just been purchased ' pea oS 4 SALES OFFICES = ey by ae i Bar: *. 
1 Gomawe: oe L | TO) Balance ....-. 6.060.47b 1004174 6,180,208 | Sallons of spirits on hand at the end | “SD, J ed dividends ee Cup. f Canna Shtvag Montreal, Qiie::"‘Toronto, Ont. Winnipeg, Man. Varicouver, ‘ Be F HaDowe 
ee 3: 3 Melt for dividends payable} Working capital is sufficient ‘ad eect itself manufactures lager ale, ‘and : ee et oe card * eee a ett) 4 ee e ded, Gi. 
ey i saath tad Per and Dividend Record: oan mest Se ‘i a er eee tae or ee + cree onali—memews ‘ CABLE ADDRESS : ‘ ; ae Pie i Te ae 
, ee 1929 1930 ven rather than cash, ve plan ra’ . sus ~—ae . 8, ; : % qi et i ieee 
s , etn | Dead x0 As indebtedness was $1,478,087 Video cis com These plants include one _“MNadio?”«Montreal oe “Manreco” - Winnipeg r P) Aeatnor! 
bce: Morons ex: | , number of shares out, at end of 1929. Dividends have been '|in Toronto, two in Hamilton, one in 8 Meth So : naa 
: han : : war diag | oir mpanab ais | 1.06 nae since : = of July, Peesesiss (Continued on page 19) ert at 
fs a eee tas) *Consisting of $2.26 on old stock.and 26 | vce, 7,600,000 she. °5,771,478 abe. . eres | 
Bs oP is aed + ‘oan 1 : stock, . . value Bt ee AP 
Common: April 








1 $1880 
OT tee 
<} *To Oct. 6. 


cc teenermeente ce - “2 ce > ” : Rey: te : 
re : ince. i by 
Assoc. Breweries, | tsisal siden ot 10, yur stare ait on | oes naa neta ? . i | ie : | Ba a 
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un] —— esta ens is ios nadsc' Tey tn is 
= ‘an. b b 
11 | Occupiesy Godd Position in| | None since 
oe ie Res ) M to Prairie Siieene--Menty rs pees.’ G, W. 
& Twittey, sec. 5 J. , Ses’ sec.-treas. 
arket - iecoeene a Bethel, Vancouver, B.C. ; 
Associated Breweries of Canada,| Eng.; W. H. Furlong, Windsor, Outs Col. 
in 1928 to acquire con-.| H. 8. Robin. D.8.0., E. M. Yarwood, Major 
idge Breweries, New| Gy cinced tacome and Surplus ‘Account | 
B Years Ended eer 31 s908 


at i 
seseedace 1,192,979 1,107,710} 7; seeceees 


coweee ——— _MehS | OUFDIUS TOP VORP .cccscceces 


eeeceereee 
eenee 


*erereseee 


us for year «css $4,818 108,894 
Prev. surplus .. 11,642,660 71,582,567 


Outstanding | Bal. carried forward .. 1,677,878 1,641,461 


eae Sete ” thasusted. Excise duties and other charges 
Subacetee 16,600 shs. 15,000 shs. oe to prior years. 


‘ Before depreciation . 
Achieves Success After Shake- After depresiation .. 4.57 
Z Up— Aggressive Plans tive, Se nn ae * 15 


cumbla 
! | for Future kpr. July ani Nd aon seigeseneees “15 “18 : 
ety St re tr Authorized Outstanding 9380 1929 1928 : 
finite progress. during the past ae ieee Taecoue| gt, 2". | Kormann’s Beverages 


. ; Kormann’s Bevera Ltd., took 
None. ee a a Sita, J over the old-established business of 


Oi Preterr King & Dalton in Toronto, Fred Dal- 
' -Preferred—7 cent per pay- ° 2? * g 
able conrery, Att duty Get and fet! Melchers Distilleries |, temsined in charge of the new 


16.42 ave 





waitin. Th apacity o: rewing 
, : ie : @ capacity of the b de- 
oe nS ter ae ver aan Maleate}. Diatillesion.. “isd. te ent in the plant at Sherbourne 
80, and Dec. 31. Initial dividend of 25 | Teported to have a substantial suPPy | & Duchess Sts. is said to be 5,000 
share paid Jan. 1, 1929. Increas-| of matured bourbon whisky on gallons a day. Soft drink depart- 
beginning on June 80, 1929. sales ve is converting _ cash at/ ment is reported to be doing Suet 

Officers—Frits § -| Satis pers, eae ne 

stone, KO, viewpress Letibcligey HG: | also manufactures a Holland gin for| gigtinca te ieee Tenery was 
A 


(BG 
Sick, man, dir. ; J. G. Walford, sec.-treas..| which a good market has been built thorized Issued 
Calgary L: M. Johnstone, | UP over period of years in Quebec. | veseeir 400,000 he 900,000 sh. 
Directors —Frits Sick, ti par value.) 
E.¢ 


Main Plant, Acme Farmers Dairy Limited, Toronto — A unit of Eastern Dairies Limited. 






of other wines is x J. Chis Lethbridge; Emil} The dis which has a capacity 


R e , "A . . 3 
ported, © ss ick, ; RH. P. Ker, Victoria, | of 2,000,000 galione a yearsds situated | None. . ; - yi 
pe acecel mes | sane bee [eben Soa | ASTERN DAIRIES LIMITED | 
‘ ice ” 200,000 ah, » 100,000 sh. Alte, : Hutton, J. C. Malone, -_ vice-pres,; H. . jedeman, treas. 5 s : 2 a * 
% : 3 . . > . - § 
‘ 6 Ags i txi teman, J. Oscar . i - s 


a 
Class “A™ ..ccsces 100,000 sh. 100,000 sh. 


reer er "INCOME AND Pee Class “B" ........ £0,000 sh, 50,000 sh 
Dividend Recor ao x 
gery cures, San, Ait "fly ed 


ear one A es : an All-Canadian organization contributing | 
: shee pend duly th as, Pell, Se e Bea as. * dividend was paid on an tigaty Brewing & Malting Co. is h fH . l i > 2 e e See 
se 3 ee a ea to the Health and Prosperity of the Dominion | 

-| berta and Saskatchewan cities. The | | : a 
Directars— Vi ter areband 3A. By Bri tstment interest is principally in dubeamshisian Eastern Dairies Limited In addition, Eastern 


n ° » o $ Authorized Outstanding © ® . ee e . . . 
W. Go Power, de. Guabee FQ wn a $2,000,000 $1,800,000 Eastern Dairies Limited through its various unitshas © Dairies Limited is an im- 


i o 
2TA18 __+++--:| sot operating profit® sss... $800,101 | Eitetagete® 6% due 168; outstanding Elmhurst Dairy Limited— grown-to be one of the most _ portant contributor to Can- 
earried forw. 618,12 Add: Miscellaneous incom vidend Montreal = 
First quarterly dividinds Lass: Proportion of incorporation "Common 5% per enzem, payable twice Acme Farmers Dairy Limited important factors in the dis- | adian Industrial and Agri- 
ee a renee ONO renee OME.) MIM ceerrenevarseeceencnes ; yearly, Sept. 15 and Dec. $1, —Toronto and Hamilton nae " ; ‘ 
00) Rds... Stan UtMe| Net profit a Banaase | eare’and Directors— , Criscont Creamery Co tribution : of. milk, cream, cultural prosperity through 











+ Depreciation .-,. 29,295 









ere eee ere, Gee tae). Se? ene. ow Class “A.” paid : a. B. : i : i ‘ 
ES oR ies ecb ts, S| Sled BS api 4. B. Cross, vee. | The, Producers Dairy ‘Co. butter, ice-cteam, and other __ its large export of milk by: 







Creceevess 15,000 ? : 
Gonmon 2020202: 224;600 216,925 | Balance carried forwardt ........ ; dairy products in Canada. roducts. 
102s | *After deducting selling, administration Se eke ae Coenen, Alte. 5 J. P . P 


Alta. 

5 en. oe oe nses and p for depreciation. ESTIMATED BURELUS ACCOUNT 
84 17 26 6 tSubject to deduction for income tax. 

a” @ a i8% , 1 Dividend (Fee Years Ended Mare ast) 


‘cao = fies &G| EASTERN DAIRIES LIMITED 


a penn es : Penelope Candy was a Toronto pro-|——— ., Surp. for yr. 542,402 208,741 200,574 
ee SEBO ORD 928} motion two years ago which has not | per share on citas “A shares Sites taking | Pit SUP. -- _ 808.288 600,407 $89,028 MONTREAL 
Bidet oe H L H L ; -__—- OT 

7 Hh , 1% Ms gy ak beam, carrie throg h. It is stated Into souabeeaticn the Bal. carr. £4. 1,350,640 808,238 599,497 ’ CANADA 
bee 


nA” ahares would “After makige provision for bond interest, wer ; 








\} 


-} illic Sssinty dilate ose ps 
Teeny - 


pcpent wtp . 


officers’ salaries in 
= : acegeh. ‘the case of the 
right for the 


officers re having waived. 
October 81, 1 
r*yOn beet exported prior to!April 16, 1928, 


National Distilleries 


National Distilleries operates 
plants at Lachine, Que. and St. Boni- 
face, Man., having a combined stor- 


1.68 | age capacity of .over 3,000,000 gal- 


Operations of the. company 
have been affected by legislation pro- 
nited States 


“THE FINANCIAL POST 


accountants of the com : the 
assets consisted of $400, n liquor 
and $600,000 in pone Liabilities 
were placed at $500,000 

pitalization— 


Authorized Outstanding 
500,000 shs. 216,000 shs. 


J. S. Mitchell | 


ompany Has Grown With 
Expansion of District 
Served 


J. S. Mitchell & Co. was founded 
in 1876 and is firmly established in 


Cuban Canadian 


- Conditions © in. the. the. sugar market 
have prevented Cuban Canadian 
Sugar Co. from making much prog- 
ress in the past few years. The com- 
pany operates a [eneoe mill at Ingenio 

io Cauto, Cuba, and owns 66,000 


ee 582 hibiting exports to the pestenees acres hich 
ce 2 *Exclusive of amount received under guar- | #24 the plant was closed down for Officers Sire Henry M. Pellatt, pres.;: pee wee ot mentee panshing | 8Fe planted th a ‘aloe wa 
aoe antes agreement. */one..month during the summer. | Pred Diver, vice-pres.; E. H. Kellner, gen. ond the compnatl pone tee Equipment includes 40 miles of 
mgt.; R. D. Fairbairn, sec,-treas. railway, 350 railway cars and other 


peehesaee 
' 
Be wevees 


, divds. . 


=) -¢eeee 
+ 
rehviders 
peeeeeere 
peesegtes 


bee ‘Record 


pehvawess 
peeeerece 
[seeeetene 
pesestece 
eceeivene 


dividend of, 


 LROTaE 


Can. Ind. Alcohol. 
Current Sales Improved But 


gs Are Lower 
to Dele 


Operations have now been resumed. 
r in Outstanding 
$329,400 


- 83,000 sb . 


Record— 

Preferred—7 per cent per annum, cumula- 

tive from Oct. 1, 1927. No dividend paid 

to date, 

Common—None paid. 

Officers and 

Officers—D. N. Finnie, pres. and gen. 

mgr.; E. C. Pratt, eoguan.§ L-Alex. Mar- 

tin, sec.; J. C. Ramsay, 

Directors—D. N. Finnie. Ch Charles Green-. 
shields, K.C.. E. C. Pratt, W. T. Gwyn, 
Lieut.-Col. E. J. Cleary, D.S.O., J. G. Tur- 

» W. J. Hushion, Leo George, H. 


ousser. 
* Executive Committeé—D. N. Finnie, E. C, 
Pratt, W. J. Hushion, C. Greenshields, K.C., 


COPED A TED INCoeEE & SURPLUS 
A UNT 

18 mos. 12 mos. 

' end. . end. 
Dec. 31, Nov. 30, 

1929 - 
548.944 
395,059 
153,885 
71,593 
82,292 


g 
1,119,082 
801,013 


318,069 
235,876 


82,193 
4,764 


86,957 
27,310 21,651 


84,145 


Directors—Sir H. M. Pellatt, F. Diver, T. 
. Phelan, W. H. Despard, Rhys D. — 
. J. Rodgers, ‘Toronto; Mayor J. 


Budweiser Brewing Co: 


Budweiser Brewing | Co. of Canada, 
which was formed in 1929 to take 
over the assets and liabilities of 
Quinte Brewing, Ltd., of Belleville 
and to take over the distributing 
rights of Pilsener Beer Co. of Mont- 
real, now has its head office in 


B. Toronto. The Pilsener Beer Ca. does 


not enter into present operations of 
the company as it was exclusively 
a distributing concern for lager 
which was secured in bulk from 
Czecho-Slovakia. The imports from 
Czecho-Slovakia have stopped but 
the company, though its application 
to do poemeers in Quebec has been 
accepted, i + eereenee re its atten- 
tion on the | Ontario field. 

When Quinte Brewing assets were 
taken over, the arrangement made 
for their purchase included an under- 
taking by Budweiser Brewing Co. to 


1,853 | look after bonds and interest Pea 


if the trustee for Quinte aeyniee ot Co. 
would look after interest u a 
1929. As that has not yet = 


industrial expansion of this territory, 

J. S. Mitchell is engaged in the 
wholesale and retail distribution of 
mill, railway, corporation, mining 
and contractors supplies, coal and 
general ‘hardware, explosive supplies 
and electrical equipment. The com- 
pany owns real estate, coal pockets, 
warehouses and stores: 


Capitalization— aan Outstanding 
ref. 7% cum. .. $1,000 $500,000 


ee Bie). 

15,000 shs. 15,000 shs 

(No par value). 

Funded Debt— 

The company has no funded debt, but had 
outstanding as at Dec. 31, 1929, a 6 per 
cent first morigage amounting to $110,000, 
repayable $10,000 per annum. 

Dividend Record— 

7 per my per annum, cumu- 
lative from July 1, 1926, payable quar- 
terly on Jan., April, July and Oct. 1. 
Common—None. 

Officers and Directors— 
Of - C. Newman, 
Murphy, vice-pres. and gen mgr.; w. 
Scott, i -treas., reat = Bidg., Siont: 
real; F. 8. Brophy, 

Directors— 

G. we t, pley, treal, 

P.Q.; G. W. Murphy, M. W. Mitchell, A. 

Cc. sieve ens, Sh ke, Que. 

es AND SURPLUS MATURE 
ears Ended December 


1929 1928 1927 


$ 
Gross profit .... 365,251 
Less: Selling, de- 
livery, adminis., 
& other exp., in- 
clud. prov. for 


wees, 


$ $ 
357,093 313,652 | p 


rolling stock. 
Capitalization— 
Capitalization— j§ Authorized Outstanding 
. 8% cum. eS eanaas $4,000,000 
Common . 10,000,000 5,000,000 
( Par value $100), 


Funded Debt— 

First mortgage 6 per t bonds Rio Cauto 
Sugar Co., due Dee. ie 1937, $1,500,000 ; 

general mortgage, 6 per cent bonds, due 
June 30, 1936, $1,000,000. 

Dividend Record— 
Preferred 8 per cent paid in 1920; none 
since,- Common, none, 

Officers and Directors— 

Officers—I. W. Killam, pres. ; F. E. Thurs- 

ton, man.; Juan a, sec.-treas.; Fred, C. 

Clarke, vice-sec., M 

W. Killam, — a, = 


chell, K.C., D.C.L, ; Ho Hon. N. 
Deeg, We, D, Rone, To 
ronto; Geo. T. Walkee Inewic Rie Can 


St. Lawrence Flour 


St. Lawrence Flour Mills Ltd., oper- 
ates a flour and feed mill and deals 


erty is located on 
the Lachine Canal in Montreal having 
a capacity of 2,700 barrels a day. 
Ca Authorized 


THE NATIO Or 
GROCERS: com 


Control of the National ‘Grotent: re 
Company, Limited is now entirely 
Canadian. A Canadian executive 
and directorate manage the wide- 
spread food distributing operations. 

of the Company.. Canadians operate 
each of the twenty-nine peigpcorsa. 


warehouses, comprising a : 
which pecmity the Hetallenta ‘ej ile 
he requires, saves 

charges, and gives improved and © 
much faster service. =, 


pitalization— Ou 
oe oth eum. $600,000 tst8000 


Com, ($100 er) 1,200,000 1,200,000 
Preferred is non-callable; has equal vot- | 


s9.647 62,494 
10,000... 


49,647 62,494 
82,762 20,268 


"332,409 «82,762 
$18.98 
50 


237,402 


119,691 
10,297 


210,304 


108,348 
17,505 


the company has not paid ‘sheesas on] ine. tax 242,796 

bonds e, it desires’to have 54 wene oie cena ee 

matter cleared up at once. meet- ae 7 

ing of the bondholders is expected in | “*4' Cer meome 10,854 

ew weeks for the werpone of mais yet, > 182,809. 129,988 120,868 

ng at come amicable arrangeme , . 
fe“ had been intended to double} “ sere — 

82,14 


Surplus for yeart 
Add: Prev. surplus 


Sacpiee for year 


Sanco aisha efagrerted A Pigg Sia os 


be : bs git - 
r a ee { 
Se on ue cart A aie 
2a /!£ ~ ; : 
ee B at +o - 


n ‘ 
we 


a $1.76 


67,384 iy L BAA Ly, 


le Jan. 16, ies. ' 
“™ 

1.67 

$2.05 5 aH 


1929 1928 
1930 H L 


| originally establis 


Hi 
y ef 


£ 
= 
2 
E 


i 


bi 


~PBefore provision for depreciatio 
Ser te thr, en ie = leparion 
n lor year, 
arrears which date from Oct. 1, 1927; 
Common—After deduction of year’s divi- 
““dend on preferred. 
Market Record— 
#1930 
H L 
Common 6. 1 


"To Oct. 6. 


Copeland | Brewing Co. 


Copeland Brewing Com y, which 
came into producti une 1, 1928, 
under” néw interests, is repo rted to 
acre ours increasing 


1929 
HL 
171% “8% 21 


1928 
L 
10% 


; tee hs plant’ is in Toronto. 
Ts acti rectors formerly were 


°807,900 | well iaows in the brewing industry 


Burp. for yr. 180,076 , 1,582,698 
. Burp. 8,960,384 © 1,887,745 | 
"edhe co: 1,206,468 1.26468 


1922-28 1,404,000 


wns om dave 
declared Dee. 18, 1928 and to fie. 
x Pe Share and Dividend Records, | - 
2.90 
Dee. 18, 


to fiscal year nets. 
® stock bonus of 20 per cent 


aT ipen 


ene 5 aan 
(Rebert McNish & Company) 
(Controlled Cansdian Industrial 
~ Sutnorieed Outstanding 


ey £6,528 
‘ar £ t 
misee per cent of the authorized and 
issued preference and ordinary shares are 
_-quned by Canadian Industrial Aledhol Co. 
Funded Debt— 
Guaranteed debenture stock, six per cent, 
due 1948, outstanding $4,444,665, par value 


and 


Cine oo 


ere N.Y., and have made con- 
era _— 
eT 


Pref. 7% (310 ma) 


Preferred i’ convertin 


2.48 
pel 2 


Salee— 
12 mos. ended June 30. 1929 .... 
4 mos. énded Oct. 31, 1929 


- Coast Breweries 


Coast Breweries, Ltd., of Vancou- 


ver, paid.an 8 per cent dividend dur- — 


ing its first year, It owns the capital 
steck- of ‘four British Columbia 
brewery companies. 


uthorised Issued 
250,00 shs. 180,215 shs. 


OM tile The 
NN eee erechen Wet, | Funded Debt 
interim-sec. 


Canada Bud Breweries 
Good Current *Business Sug- 
~~ gests- Possible’ weane oon 

n 


formerly 


with late 
| ate cals Pee es 


” Coinpany 's business is understood 
to ‘be so successful that there is a 
possibility of dividend increase. The 
company _is. considered to have good 


| management. 


Authorized Issued 
200,000 she. .126,000.shes. 
(No par value.) 

Debdt— 


mon—$i_} num, ‘payable q 
. dem. April, mi July and oe. 15. Initial 
dividend of 26 cen’ * share 
“was dec payable Jan. “S5, 1 Paid 
rly since. 
aoe 
Seceencl veep Mciaren, ore, 
dir.: BE. J. Kay! eoe--treae 


zie, 
towel, Toronto’ as. Doran, Souk 
c. EB. K as eagrg Site 


na 


: Ww. A 
lewel, man. 


wie cee 
Common has 
“eTo Oet. 6. 
Broder Canning 
Co, was incorpor- 


Broder Canning 
ke over a business 
ated in 10Te blacked in 1910, 80 mes 


‘Ithe history of the. business ‘exte 


. 'E. Fleming, KC... 
_ K.C., Sandwich, Ont.; 
Roseland, Ont. 


160,000 
150,000 


eee 


$2,05L  ceeces 


Beto aot include @ charge for 


Lover twenty. years. 


o tes canning 

ene sn Hone Westminster (the 
office) ead st “Edmonton — 
‘the trade name 


192,900 


$100). 
Preferred. bas has preference ss. to, divident 
and assets up to per; redeemable at 106. 


nnum, cumula- 
Soro. payable Jan., ADr., 


7B, Broder, B 


Dividends— . 
In eee pinced on an annual — 
per per annum, payab' 
ist . May, Aug. and v. An extra 
div of d6c. per share was paid Aug. 
31, 1929: 
Funded 


‘ 


Ww. N ~ W. Oliphant 
Bell, Vancouver, aes | Wilson, H. 


CONSOLIDATED INCOM INCOME, & ior ae 


ACCOUNT 
Year, Ended June 30, 1929 
Net earnings 
Less: ‘Administrative and general 


Directors— 


293,778 


ees 

Less: Depreciation eeeenereeeeeee 
-Incomte tax reserve ....scsseess seed 
eve $466,352 
e+ 264,434 


ee . e o 
Sarnia Distilleries 
Sarnia Distilleries, which was 

nized in February, 1929, to ac- 
as the Sarnia Wine & Cognac Co., 


owns a plant with a distilling capae- 


ity of 600,000 gallons annually. 
ae Outstanding 
000 shs. 60,000 shs. 


\ Saacieene: 
ot, L. J. 


Directers—C. Koc 
Fuller, Sarnia; J. S/ Dickson, W. 
liffe, Toronto. 


Adanac Brewing Co. 


Adanac Brewing C6, of Regina, 
"| Sesk,. has found business somewhat 
restricted in 1930 due to unemploy- 
ment in the province and the low 
price received by farmers for their 
products. The Saskatchewan Gov- 
ernment for a time considered ‘the 

licy of limiting the sale in Sas- 
Katchewan of beer made in other 


provinces. 
Capitalization— 


Kocot, H. E. 
H. Jol- 


Authorized Outstanding 
80,000 shs. 30,000 shs, 


n 
Pref, oe cum. $250,000 $250,006 


Preferred, 8% oer oe annum, 


Officers and Diseete 
Officers—Dr. E. A. A. McCusker, pres.; W 
Ross MacKenzie, vice-pres.; T. W. ‘Cog 
land, mgr.; E, D. McCallum, aeertenee, 
Directers—Dr. E. A. McCusker, W. Ross 
MacKensie, E. D. a Dr. Laurent 
G. ee - . H. Lanam, F. 


» Regina. 


Ho Distilleries 


‘Lindsay Distilleries, Ltd., which 
was formed fo turn out high e 
distillates. and to produce molasses 
alcohol, grain alcohol and industrial 
spirits "has been o perated in recent 
lathe in the inbueahe of its credit- 
eee mater the custodianship of F. C. 
Clarkso 


According to the affidavit.of the 


— 


™ {the sepeaioe of the old Quinte Brew- 


ing plant but the failure to get the 
bon se cleaned up and the 
break in love a market valuations 
last year have delayed the execution 
of the fou. Me a sta ’s plans for financing 
expansion. It is stated, however, that 
the company’s business in 1930 will 
be at least 50 per cent greater than 
that done in 1929 and that sales are 
still expanding even though the total 
brewery sales generally in Ontario 
is down, . 
Authorised _ Issued 

250,000 sh. 200,000 ch. 

$500,000 $500,000 


its Sesieene Officers and Directors— 


Mullen, vice- 


A. 0. White, pres.; W. A. 
Harris, Howard, 


F.* eec.;, KR. H. 


Federal Distilleries 

Federal distilleries, Ltd., operates 
a plant in Montreal with a capacity 
of about 6,000 “gallons a week. 
Products are sold in Quebec and 
export markets. 
Capitalization— Authoriged Outstanding 
500,000 shs. 377,523 sha. 


~ 
nereased f 100,000: shares to 400,000 
athe shares July, 1929. Since increased to 


cts 
Siena ace cents per share per annum. 
10 cents per share paid Jan. 15 and June 
15, 1928. Ni since, 
Officers a & 
den, sec. aT treas, . 
Directers—R = Col. J. F. 
Fred Bolger, J Goulden, Montreal. 
INCOME AND SURPLUS ACCOUNT 
ears Ended March 31% 
7 
61,763 182,563 
110,454 180,563 


""*68,691 62,000 52,000 


mortgage bonds, were redeemed | 4 


Less: ys adminis. and 


1,180 
18,500 


4,000 
29,000 
5,002 


$63,884 23,908 
$135,058 "(583 


$198,892 24,491 
oa 28.00 

BME 

$0.43 

0.10 


e t Deficit. tNo income and 
surplus account published for 1929. 
Record— 
#1930 1929 sos 
High Low High Low High Low 
Com, 10 1.75 10 05% 01% 


© To To October 14, 


Surplus for year ....... ee 
Add: Previous surplus ... 


Connors Bros. 


Connors Brothers, Ltd., is one of 
the largest sardine producers in the 
world. The company operates a com- 

soar plant at Blacks. Harbor, 

and the business has been 

materially expanded since jits incep- 
tion in 1923, 

In addition to its packing activi- 
ties, the company operates a steam- 
ship service to Saint John and St. 
Andrews from Blacks Harbor. A 
eye wee export business is carried 
ou 

italizatieon— Authorized Outstanding 
ref. ($100 par) $250,000 $250,000 
Com. inpv.) 000 shs. 4,000 she. 


644% first mortgage sinking fund coupon 
bonds, dated Nov., 1923, due a Sao $250,000 
originally outstanding, $10,000 wing re- 

h year. Ou‘standing Dec. 31, 


a 
Officers — A. N. McLean, pres.; L. 
SAnane, Yous; Allan M. A. McLean, 
treas.; J. M. 


bee hereon 
n ‘s ur, N. 
Dividend Record— 
Preferred—7 per cent per annum, pay- 
able quarterly. 
pemee— 6 per cent per annum, payable 
Nidends were paid at the rate of six 


rly. 
no cent in 1928 and five per cent in 1927. 
Earn 


The company reports that bond interest 
and Seaures dividends were earned with 
ample margin in 1929. Seven bere a 
dividends were paid on the common sha 

which were on a six per cent basis in 1928 
ond a five per cent basis in 1927. The 
value of the 1929 wae reocennaee 
$1,400,000, an increase f more than 
$200,000 over 1928. 


Acme Products 


Acme Products, Ltd., is a company 
in Winnipeg manufacturing patent 
medicines" and other pro ears 
articles. Of the $215,000 a om 
stock, $100,000 was oma” ~ 
formulae, trademarks, etc. 


Class “A” com. .. $ 75,000 
Par $1 $215,000 
525,000 


*Of which $100,000 was issued for for- 
lae, trademarks, etc. 
Officers and 
- Officers—W. 8. Dunlop, pres. ; ~~ M. 
Garsuthese, viee-pres. ; James I. Morkin, 


Directors—<W. 8. Dunlop, James M. Car- 
zoe, Ww. wees, Dee = 
Paterson, C.M.G., J 


of "Winnipeg. 


Vv L 
Common 8% 18% ny 23 


88,447 
10,109 


66,002 
9,698 
88,447 


dd: Prev. surp. 
Less: Inc. tax for 
prev. year .... 


Bal. forward® ... 169,017 


*Which, added to the net worth of 1t 
common capital cook geen tas, Seaiaieed 
the amount shown under liabilities as “‘Com- 
mon and surplus.” 

Earnings per Share and Dividend Recerd: 

Preferred: 


6.81 5.44 4.77 
None 


tAfter aot. for preferred sinking fund 
requirements, viz., 10 per cent of earnings 
available for distribution to common 
shareholders, which must be applied before 
and dividends are paid on the common. 
Record— 


*1980 1929 
H 


L 
Com. 41 40 73 35 
Pref. 104 104 107 104 


*To Oct. 18. 


Canada Vinegars 


With 13 Plants Throughout 
Canada, Company Does 
Large Business 


Canada Vinegars, which owns 13 
plants in Ca , is reported to be 
doing good business this year. Ite 
Ontario plants are at Toronto, Ham- 
ilton, Norwich, Owen Sound and 
Kingston. There are two plants in 
Montreal, one in Quebec City, two in 
Winnipeg, one each in Calgary and 
Edmonton and one in Varicouver. 

During the year A. L. Spaulding 
was appointed general manager to 
"| take the place of the late William S. 
Scott. Operations this year are under- | ___ 
stood to have been profitable in spite 
of business recession. 

The financial year ends in Nov. 
30; 1930, 


Capitalization— 
Common (n.p.v.) . 
Debt— 


72 «688 
110% 99% 


Authorized Issued 
100,000 shs. 92,000 shs. 


None. 


Dividends— 
Su - cise ) pe annum, payable quar- 
Sept. and Dec. 1. In- 
jtial "aividend of 4 40c. paid Sept., 1928, and 
regularly since. 
Officers and 
aes D. Wilson, pres. ; C. L. Cars- 
+A. L. 8 Spalding, gen. mgr. ; 


F. H. Yapp, hon. 


field, Montreal; E. A. 

E. L. Isard, Winnipeg; Edwin Ww. Howell, 

C. Fry, Norwich, Ont. 

CONSOLIDATED INCOME & SURPLUS 
CCOUNT 


Periods November 30 
1929 dd 
249,368 


48,747 
13,862 


Net earnings 
Less: 


Income tax reserve .. 

Divds. & profits accru- 
ing on Western 
Vinegars shares not 
held by 


194,528 
73,600 


184,557 
147,200 


37,357 
120,928 


158,285 
Dividend 


Net profit 
Less appropriations: 
Dividends 


o plas for year . 
: Prev. surplus . ee 


Bal. carr. forward . 
Earnings Per Share ‘and 


Comene 3 


$2.11 
0.80 


tSix months* period o: 
PREVIOUS EARNINGS 
Earnings of the company for the two years 
prior to refinancing and reorganization were 
as follows: 
Income {Net 
fEarnings Deprec. Taxes a 


t 
1926 + 210,868 39,843 13,522 157,508 
1927 ; - 246,490 39,843 16,372 190,275 


~ §Before interest on bonds retired in 1928, 
TNot meee Western Vinegars. 
a 1928 


H L 
31% 25 


Malagash Salt Co. is making satis- 
factory headway. During the cur- 
rent year it has carried out a com- 
prehensive development programme 
with a view to widening demand for 
its products. The-company owns 
oe rights on nine square miles 
of land at Malagash, N.S., which are 
estimated to contain 60,000,000 tons 
of white salt, with a lower strata of 
800,000,000 tons of slightly lower 

rade. The company is affiliated with 
anadian Industries, Ltd. 

Production approximates 150 tons 
of salt a day. 


Capitalization— 
Pref. 6% 
(Par $100). 


Authorized Sosued 
eevee $200,000 


40,500 shs, 10,000 shs. 


(No par value 
In Feb 1929, $200,000 preferred stock, 
$100 par, was authorized, and the common 
stock authorized Was increased from 10,000 
to 40,500 shares, no par value, None of 
the new stock has been issued. 
Debt— 
First mortgage 6% per cent bonds, due 
1947; comtaaans 000. 
Officers and 
Officers—G. W. A. RB. 
Chambers, eee and gen. mgr.; 


Robert Murray 

Directers—G. “G. W. * MacKay, c. i & Svets 

A. R. Chambers, Robert E. 

poten Graham, New “Glasgow, NS. R. 
E. Lucas, London, England. 


MacKay, pres.; 


in addition 1918 to 


sinking fund 


INCOME AND SURPLUS ACCOUNT 
Years Ended August 31 

Wis 1929 9 oe ‘ 

106,017 139,726 109,017 
13,000 
4,860 
9,633 
77,524 
3 


Net earnings 
"Depreciation 
aaa tax 
Net profit .. "314,724 
40,250 


TAMIA 


232,560 
. 216 
19.05 
vidend Record: 


eeeeeree ne 
eereeere aa 


seeeeere 
eeenecee 
eereeeee 
sesecesee 
eereeeee 


98,300 
54,554 

90,126 
seeeeere 109,017 


Canadian capital and: Canadian 
enterprise are thus rendering Canada 

- an outstanding service ‘in the écd-. 
nomical and efficient — : 


groceries. 


Head Office -21 Front Street East, To 
29 Distributing Warehouses in Ont 


230 108,017 
see eeeee , 


Common 388 20. 50 
Preferred 87 86 9% 86% 4 ou 
*To October 13. 


40.250 | 
40,250 

#1980 

to 3,030,915 


Sun Wheat Biscuits 
contain five vitamins and essential 
mineral elements. 


Royal Assortment 


contains thirteen kinds of fancy biscuits. 


Every box wax wrapped. 


GR OO anaes 
sce 


Canada’s fastest selling soda biscuits. 


business of ca last ee amoun 


in Cana- 


dian orchards, In nin edition, i IP: bar-. 


Packages | | 
Predominate 
Wherever. 4 
Biscuits are sold. ve 


Canada’s Three: Best 
Sellers ee 


NHE ‘outstanding waicnidiia Z 

success of the year has been” ES 

the introduction and sale. oa 
McCormick’s Sun Wheat Irradiat 
Vitamin Biscuits. 


Sun Wheat “Biscuits were feteot 
duced to the Canadian public last 
February as a scientific contribu- ~~ 
tion to modern diet. a by 
the medical protenion and . by. 
the trade, pub abpressem was 
immediate. Over twenty-five million. 
‘Sun Wheat Biscuits have reached — 
the consuming public in a few 
months, 


McCormick’s Royal Assortment <a 
English style biscuit package;-also. 
a new offering, has been taken” — 
up by the Canadian public with 
enthusiasm. 


Jersey Cream Sodas have been a. 
staple in the Canadian market for 
70: years.. The national popularity 
of this famous product, extending 
over three generations, shows in 
steadily increasing sales from year 
to year. | 


Despite the general depression, 
McCormicks are able to report. a 
substantial sales increase for the 
first nine — of 1930. 


McCORMICK MFG. CO., LIMITED 


A Division of 


CANADA BISCUIT CO. LIMITED - 
LONDON, ONTARIO 





¢ $0,000 |. D 


200,000 
at $110; 


re 
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> 
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rain E levator Companies|_ 


Pacific Grain 


Croiesta in Wheat Are 
rim by “Change in 
_ “Management 


Seer eee Grain Co. re 
for the last year has not yet 
mat ty < maa ith reveal 
a erially weaken on due, 
it is said, to unsuccessful speculation 


e 

control, ile it will 

es some time, even under favorable 
trade conditions, for the company to 
r its losses of the last year, 

can view the future 
. The present management 

t Lp cognate and it 

wish of the grain trade 
reason this company, which 
public investment inter- 

_e ‘period than most of 
others? restored to public 


confidence. 
Alberta Pacific Grain Co. owns 
875 local elevators in Saskatchewan 
Alberta with a total capacity. of 
700,000 bushels; a terminal ele- 
| vator at Calgary, capacity 250,000 
ushels, and a large number of dwel- 
™ “coal erat flour om, = 
© owns a term 

elevator at Vaieouver with a storage 
pacity = 2,225,000 bushels which 
is the Vancouver Terminal 
Co. and es substantial hol 


oldings in 
‘Arthur and 


PRULGEersS 


at companies at Port 
—— 


Authorized Outstanding 
80,000 shs. 80,000 sha. 
20,000 shs. 20,000 sha. 


re Ege, ome 


First mortgage sinking fund Id 
“ponte, Dos dean d, 10k. Auth. and lashed 
000; outstanding, $3,119,000, - 


"Preferred 7 payable J: 
Die tek Det bed vecceds 
Ne | on common, 


walue).. 


‘Bolleral Grain iGo. 


New Management Appointed 
—Experienced and Has 
Public Confidence 


Federal Grain Co., is a merger 
little more than a year old of 
nine elevator poneasies whose total 
resources include 348 country eleva- 
tors with a capacity of 11,250,000 
m | bushels, 64 coal sheds, 55 flour sheds 
as well as annexes, cottages and 
three terminal elevators at Fort 
William and Port Arthur with a com- 
bined capacity of 7,250,000 bushels. 

As its year ended July $1, 1930, the 
annual report is expected soon. In- 
terest attaches to the report more 
than most years in view of the resig- 
nations of James Stewart as chair- 
man of the board and of A. C. 
Michael as general manager. Oper- 
ations have been in a difficult year. 


Capitalization— Authorized Outstanding 
Pref. 64% cum. .. $4,000,000 $3,000,000 


Common (n.p.v.): ; 
“Ane 160,000 sh. 160,000 sh. 
40,000 sh. 40,000 sh. 
Preferred is redeemable at 108. .Non-voting 
unless six consecutive quarterly dividends 
in arrears, and until fully paid: 
Class “A” shares have no voting rights, 
but are otherwise equal with class “B,” 
Dividends— 
Preferred—6% per cent per annum, cumu- 
patie, payable 1 Feb., May, Aug. and 


Common ——None paid. 

Funded Debt 
6 per cent “ tiret mortgage sinking fund 
series “A,” due 1949; outstanding 


J. C. Gage, pres. 3 H. E. Sellers, 
; FP. W. Riddell. i's J. 
D. K. Sellers, J. 
Donald, Alan H.° Williamson, 


United Grain Growers 


Farmers’ Company Pays 6 
Per Cent Dividends in 
Difficult Year 


ane of United Grain Growers 
for the year ended July 31, 1930, is 
not yet available. That the common, 
in common with other grain and ele- 


;| vator companies, will show a re 


?} tion in earnin 


© INCOME AND SURPLUS ACCOUNT 
a ~ * Years Ended Jane 30 

ae 

«ss 1,440,906 1,352,505 967,403 


196,479 181,520 166,546 
211,210 206,500 219,783 


wkd Sere 


os "918,377" * 879, "979,783 
210,000. 210,000 
ee ‘ 
03,877 — 669,783 
1,023,407 353,624 


1,726,784 
re brovison f for 


Interest Earned 
. deprec. 


ain, 


“500 ponity connected with 


s expected owin 

the fact that the dividend, which a 
been 8 per cent on the $25 par stock 
since 1923, has been reduced to 6 


‘| per cent. 


This company is a well-managed 
one and the statement of the presi- 
dent in August that the company had 
come through a difficult year satis- 
factorily is reassuring to sharehold- 
ers. Only persons directly or indi- 
agriculture 

be shareholders and the amount 
of ndividual holdings is limited. The 
company has 30,000 shareholders. 

United Grain Growers’ bonds 
should continue to be satisfactory 
investments. The company is one of 
largest in the grain trade, operating 
468 elevators, 47 annexes, 231 flour 
houses and 284 coal sheds in the 


g¢| three prairie provinces. 


ysisoh Toronto Elevators 
-Boronto Elevators, vators, Limited, which 
export | 8 ted under Ontario laws 


in 1928, operates a public storage 
Gntten Gs the Toronto waterfront, 


does a general 
sidiary conducts and through a sub- 
ucts a transfer and stor- 
‘Sarnia. - 


The two age levator in San owned or con- 
trolled by the com y have a com- 
| bined ca £ 6,000,000 bushels; 

i aS Toronto and 3,- 
Scthels in Sarnia. The com- 
not had a normal year’s 


‘ ations since it was incorporated, 
its earnings have reflected the 


i a8 

g 
110,182 1,049,985 
oadeee 5 202,147 
ea 87,000 


640,788 


180.000 | far 


510,788 
18.508 


Earned eseeececeee 


Paid .s.ssresesecce 
2 


Veeessereg 


None paid. 


iPhasuit Elevator Co. 


Reorganized Elect Electric Elevator 


Operates Under Experi- 
enced Auspices 


cern 


Ht 


a con- 
= 


he 
“ 


e@ operation of rw 
‘in with M 


ea 
$ 


i 


The capitalization of the company 
as reorganized isas follows: 
izations. 


000 eats pisamehip Lines. 


6 per cent bonds, due 1944, 


Prey 


p in. grain which has lasted 
oe fen ever since it was formed 
under the present name. Earnings for 


|i Bacal 3 year ending September 30, 


thetefore, dO not come up to 
‘leat. the company can expect when 
grain movements become normal. The 
elevators have been filled but there 
has’ not been an active movement 
in and out of elevators, which is the 
most profitable of an elevator 
‘company’s business, other than 
domestic business which has not been 
from the usual volume. 

The storage charges have enabled 
the company to earn all its charges 
arid to show a little profit as well. 
This is regarded as encouraging. 
Capitalization— Authorized Outstanding 

Pref. 7% cum. ..-. $1,500,000 $1,500,000 

(Par $100.) 
Common (shs.) ... 40,000 25,000 
(No par value.) 

Preferred is redeemable at 110; convertible 

into threé common shares. 15,000 common 
, shares are reserved for the conversion of 

preferred. 


en oe 


Diviieed aro 
arene tg eae rer a om eed 
ive from oars re le Quarter 
Jan., Apr., July and Oct. 15. 
Common—None eed 
Officers and Directo: 
Officers — James "Playfair, pres.; F. K. 
» Morrow, vice-pres. ; 'G. C. Leitch, man. , dir. 
Directors—James ‘Playfair, M F, 
K. Morrow, G. R. Cottrelle, H. N. Bawden, 
& = oe a mn F. ae Hay, 
wi Martin, Minneapolis, 
Minn. ; R. J. Pinchin, Midland, Ont. e 
oe _, SURPLUS ACCOUNT 
ended September 30, 1929 
Being zt months’ operations of Toronto 
Elevators, ned and a full year’s opera- 
Sarnia Elevator Company, 


$ 
281,914 
19,395 
52,905 
14,779 


194,835 


° é 
Kingston Elevator 


Kingston Elevator Co., subsidiary 
of Canada Steamship Lines, Ltd., 
oparates an elevator at Kingston 

having a capacity for 2,500,000 bush- 
os . ain. Ultimate capacity will 

}000 bushels. Construction 
ie Paetios ‘early in 1930 and the 
. was praees | in time to handle 

e current year’s grain cro 

Capialisation— Authorised Outstanding 

000shs. 2,000 shs 


*All of the * celiees tock, other t 
directors’ qualifying stator "ts tbe? than 


First 
oo dine $i tet, a bonds, 69%, due 1950, out» 
‘Officer— 

W.. H,. Coverdale ores. 


Authorized Paid-up 
$5,000,000 $3,162,986 
Capital stock is owned by'a aporeninetety 
shareholders most of whom are 
grain growers in the territory in which 
the company operates. 
Debt— 


mortgage 5% bonds, Series “A,” 
due 1948; outstanding, $3,653,500 
First mortgage 514%, Series “B,” due 
1949; outstanding, $750,000. 
vidend ee 
Common—10% ba 1911-1917 ine.: 6%, 
1919; 8%, 1920; 6%, 1921; 8% regularly 
1923 to 1929 inc. ; 6% paid Sept. 1, 


Officers and Directors— 
R. S. Law, pres. and gen. mgr. ; 
J. J. Maclallen ist youre. J. a 
Reid, 2nd vice-pres.; C. Jackson, 
F. Reid, Oreadia Sask. ; — 
Collyer, ‘Welwyn, Sask. ; Morrison, 
Sans Sask. ; G. E. eS Camrose, 
Alta.; D. G. MeKenzie, Brandon. Man.; 
cz Hope, Fort Langley, B.C. ; R. Shan- 
non, Grandora, Sask.; 8S. S. Sears, Nan- 
ton, Alta.; R. C. Brown, Pilot Mound, 


Man. 
Executive Committee—E. FE. Bayne,’ R. 8. 
Law, J. F. Reid, F. J. Collyer, J. J. 


MacLellan. 


UNITED GRAIN GROWERS, LIMITED, 
Years Ended August 31 
1927 ° 


1929 1928 
$s £ 

Gross earn. . 3,895,934 8,347,315 3,275,949 

2,173,398 


Less: Op. exp. 2,237,757 2;141,069 
1,102,551 


cn ee Arius ween 
Less: Seve 18,11 8,274 275,055 
Bond and : 
mtge. int. 246,686 193,141 


Net profits 
f 714,881 


243,157 


241,102 
Prev.surp. 502,378 
Less: 
Payment to Sask. 
Co-Op, 


Surp. for yr. 
Add: 
664,565 


8,359 
58,708 
605,988 


on prior. yrs. 59,107 


Bal. Bal. car. for. 684,368 


+} De Debit after transfer to reser 

Times ee. and Bond Interest’ pete 
Before depr.. . _ . 7 
After depr.. 

Earnings Per Share aa Dividend “Recordti’ 


“Earned 
arn oe $3.90 $5.77 $6.04 
Paid ‘é6 2.00 2.00 2.00 


t+ Earnings are based on the appronimate 
number of full i 
jem eB ully paid-up ‘Mares and ore 


Midland & Pacific Grain 


Midland & Pacific Grain Corp. 
operates some 40 elevators in the 
prairie provinces and, through a sub- 
sidiary, operates a terminal elevator 
at Vancouver. 
Capitslization— Authorized Outstanding 

P - $1,000,000 $485,000 


100,000 shs. 100,000 she. 


(No pa? value). 
Pref. ~ rer is callable at 105; sinking fund 


provided. 

Dividends— 
referred—7% per annum, cumulati 
vue Jan. rg Apres July and Oct. Initial 
ividend pa uly 1, 1928, 

since, Common—none paid, ey 


None. 

Officers and Directors— 

A. C. Randall, pres., Winnipeg: C. W. 
isch, viee-pres, and man. dir., Cal- 

gary; J. Whittle, treas. and Vancouver 

Hunting, Jes Winkipeg; B'Cike Gate 
ntting, Jr., nn $ 

re peg; D. Clive Bete, 


INCOME — SURPLUS Account 
Years Ended July 3 


1980 


$ 
225,724 
51,768 
29,000 
9,860 


135,596 
35,000 


100,596 


1929 
8 


181,150 
50,767 
13,015 
10,000 


107,368 
35,000 


72,368 


Operating profit 

Less: Depreciation .:.. 
Res. for bad debts . 
Res. for income tax . 


Surplus for year 
Add: Prev. surplus .. 810,672 738,304 


Bal. carried forward .. 911,268 810,672 
Earnings ue ve and Dividend Record— 
Pref. : $27. $21.47 


7.00 
0.72 


MIDLAND & PACIFIC TERMINAL 
Capitalization— Authorized Outstanding 
Common ($100 par) $500,000 $200,000 
xf ounet by Midland & Pacific Grain 

Funded Dedt— 
614% first mortgage sinking fond bonds, 
due 1943; outstanding, $455,0 
Officers and Directors— 
-s Cc. Randall, pres.; C. W. Roenisch, vice- 
J. Whittle, man. dir. and sec. at 
Fonnebvers A. Watson, sec, 


THE FINANCIAL POST 


Milling Com; Companies 


| Western Canada Flour 


Company Maintains Dividends 
in Difficult Year—Current 
Business Improves 


Western Canada Flour Mills Co., 
which was incorporated in Ontario in 
1905, owns and operates directly or 
through its subsidiary companies 
flour and cereal mills at Goderich, 
Winnipeg, Brandon, Calgary, South 
Edmonton and Victoria. ts mills 
have a combined daily capacity of 
10,000 barrels of flour and 1,000 bar- 
rels of oatmeal and other cereals, It 
has as well country and terminal ele- 
vators with a total storage capacity of 
7,300,000 bushels of grain, and ware- 
houses at the principal ports. It has 
recently entered the bakery field and 
has acquired several plants in the 
larger Canadian cities. 


In 1929 Purity Baking Co. was in- 
corporated to hold the bakery invest- 
ments of the parent company, an 
in August, 1929, this company ac- 
quired Lawrence’ s Bakery, of 
Toronto. 

The co mpeny has been a consist- 
ent dividend payer. 


It paid dividends even in the year 
_jending August 31, 1930, when it was 
necessary to trench on the large 
- {accumulated surplus to the extent 
of $100,000 to pay the common divi- 
dend. That year was a very difficult 
year for flour milling companies, and 
this action was thought to be con- 
servative in view of the company’s 
strong liquid position and the fact 
that current operations are on a 
better basis. 


talization— 
mon 


Authorized Outstanding 
150,000 shs. 115,895 shs. 
(No par value). 


Pref., 634% cum. $3,000,000 $2,465,600 
($100 par; redeemable at 110; sinking 
fund provided). 
Funded Debt— 
None, 
Dividend Record— 
eee i per cent per annum, paid 
uarterly, Mar. » June, Sept. and Dec. 15, 
since June, 1926, 
Common: $1.40 per share per annum, paid 
quarterly, Mar., June, Sept. and Dec. 15, 
paid regularly since 1926. 
Officers and Directors— 
D. B, Hanna, pres,; A. J. Mitchell, vice- 
res.; J. J. Page, gen. ee ae 
a eee. ; 
Horn, asst. gen. mg 
Deostroe te B. luee, A. J. Mitchell, 
Sir John Aird, R. G. O. Thomson, J. J. 
Page, J. H. Gundy, Toronto; Senator G. 
H., Barnard, K.C., R. H. B. Ker, Victoria; 
Sir Hormisdas Laporte, K.B., K.C., Mont- 
real; John Davidson, London, Eng. 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 


Years ended August 31 
1930 1929 


$ 
ai. 416 556,852 


"divas. 159. 661 160,722 
oon divds. 162,282 161,000 


year *100,477 
Prev. surp. 1,005,612 
Less: Pension 

fund res. 


1928 
409,397 


160,875 
140,875 


107,647 
718,334 


Net —, 
i app 


Surp. for 234,630 
820,982 
50,000 


Bal. forward 905,185 1,005,612 820,981 
t After depreciation, income tax and re- 
serves for doubtful accbunts, 
* Deficit. . 
Earn. per Sh. and Div. 
patio, sareed “ 44 


Com., earned °. 38 
Paid 1.40 
Market Record— 
= 


Record: 
$22.52 
8.44 2.16 
1.40 1.40 


1928 
H 


$16.54 
6.5 


*1930 

H 
Com. 25 16 
Pref. 104 96 


~* To To October 6. 


United Farmers Co-op. 


United Farmers Co-operative Co. 
is an Ontario enterprise which has 
been on a sounder basis since the 
writing down of capital in 1926 and 
the elimination of the more unprofit- 
able operations. The company has 
20,000 ene 
Capitalization— 


L 
41 26 = BO 31 
105% 101 108 118 


zed Outstanding 
(ony) ) ery shs. 70, a shs. 
In order to wipe out an t of 
capital, the company, in 1926, yeatgdniend 
the capital a changing the author- 
ization from 60,000 shares, par value $25, 
to 72,259 shares, no par value. Share- 
Iders were given one no par value share 
for each $12.50 paid in by shareholder, In 
this way $500,000 outstanding capital was 
written down. 


Funded Debt— 


N 
Dividends— 
Present rate 65¢ per share per annum, pay- 
able yearly, ist Jan. Dividends are de- 
clared at annual meeting and are paid 
in the subsequent year. 7% was 
the old stock from 1915 to 1920. None to 
1925 when 8% was paid. In 1929 $1.00 per 
share was paid, being one payment of 50c 
dividend for 1927 om 1928. A dividend of 
65c was declared for 1929. Subject to 
approval of shareholders sail 
of dividends is to be made every two years. 
Otic ee A Gl 
icers— ilroy, pres., Alvinston; 
G. W. Buchanan, viepguen, Carleton Place; 
H. _- Clemes, gen. mgr.; J. J. Morrison, 
-treas, 
Directors—H. A G B » 
R. J ; McMillan, Beaforth: W. A. Ae Pal. 
merston; Carl Jones, Port Stanley; R. H. 
7 ame! eee Caerte, ‘Strath- 
v: itmore. idge; Herbert 
Millar, Forester’s Falls. 
ee AND SURPLUS ACCOUNT 
ded September 30 
1929. «1928 1927 
$ $ $ 


39,197 


Net earn. from 
trading .. 


Less: 

a oa fd., 

5,860 

Prowse ya joss on 

gr. opt. 6,000 

In. tax res. 5,721 
Net profits . 56,210 
Less: 

Divds. paid 70,274 
Surp. for yr. *14,064 
Add: 

87,055 


78,791 69,821 


“9.018 
36,184 


Prev. surp. 
Excess tax 


prov. .. eoccee 
Special surplus 

re cold stor. 

subsidy 


Bal, forwd, . 
*Deficit. 


tDividend declared at rate < 50c per share 
for 1927 and 1928, paid in 1929 


72,991 118,085 62,791 


Sussex Ginger Ale 


Sussex Ginger Ale, Ltd. was 
formed in 1929 to take over the 
Sussex Mineral Springs, and the 
Sussex Beverage These com- 
panies manufacture various carbon- 
ated beverages and their plants, 
situated at Sussex, N.B., have a 
capacity of 200,000 cases a "year. 


Capitalization— Authorized Outstanding 
Pref. Cum. 7% .. 7,500 she, 7,500 shs. 


(Par $40.) 
*15,000 shs. 4,000 shs. 


mmon 
Preferred has preference as to assets and 
as to cumulative dividends of $2.80 per 
share per annum, and to a further dividend 
of 40c. per share before any dividend is 
paid on common; redeemable at $45. Gone 

vertible into common, share for share, up 

to Oct. 1, 1934. 7,500 common shares have 
been reserved for the exercise of this con- 
version. 

Funded Debt— 


None. 

Dividend Record 
Preferred—Cumulative $2.80 per annum, 
accrued from Oct. 1, 1929. payable quar- 
terly, commencing cam 1, 1980. 
Officers and Directo 
} G. apmatvene, pees. | Chelmsford, Mass. ; 

H. Pearn, vice-pres. ; Sussex, N.B.; J. 

b McKenna, St. John; W. L 
Halifax, MacMurray, St. John. 


. urray, 


Bal. forward 


Flour| Maple Leaf Milling 


Management it Changed ; Heavy Ogilvie Flour Mills, is one of the 


Losses Written Off; Cur- 
rent Operations Profitable 


The surplus of Maple Leaf Milling 
Co. is shown at slightly more than 
$100,000 as at July 31, 1930, com- 
pared with $5,400,000 as at March 31, 
1929. This sensational change, ac- 


ieording to the statement signed by 


C. W. Band, president, is due to un- 
authorized speculations and loans by 
and on behalf of former officers. - 


A comprehensive review of the 
last cones appears elsewhere in this 
issue. 

According to the present manage- 
ment, all csiulbie losses have been 
pevne for out of surplus and it 
is stated, further, that current oper- 
ations are being conducted at a 
profit. All dividends have been 
suspended. 

Bank loans are high and it will 
be some time, even under favorable 
conditions, before the company will 
be restored to its former strength 
from an investment point of view. 
But there is every reason fo> con- 
fidence in the pe financial ad- 
ministration and a gradual improve- 
ment reasonably may be expected. 


Capitalization— Authorized Outstanding 
Class mene ++ $3,500,000 $2,930,000 
Cisse “B" Pre ef. . 25,000shs, 25,000 sh. 
N 
TMC st ., 100,000. 100,000 sh. 
(No par value). 
“In June, 1929, shareholders ratified the 
split of the 25,000 common shares of $100 
r value on the basis of 1 share of class 
3” preference and 4 shares of new no 
par value common. 
Punded —— 
1940, on en B 
% s0 on bonds due 1048, 
ited ‘or redemption Feb. 1. 1930, at 103. 
Dividend Record— 
Preferred—7 per cent per 
mre h savente Faia recur 


oneil yp 
Class “B” per 
num. cumulative, payab 
Jan. and July 1; accrues from July 1, 1929. 
Initial dividend "paid Jan. 1, 1930. Passed 
July 1, 1980, 
Common—None paid since 1923. when 2 
per cent was paid on old stock. 

Officers and Directors— 
Officers—C. W. Band, pres; N. P. Lam- 
parte as acting gen. yee . A. Lehman, sec. 


rectors — H. J yrilngton, yes! 
aa W. Band, R. = hy en- 
derson( Major Nash, Toronto; 
Robert Cooper, Welland. Ont; D L. 
Cameron, Vancouver, B.C.; E. R. ee 
Montreal, S. W. dell, Calgary. 


CONSOLIDATED De & SURPLUS 


Yr. end. Yr. end. 
Mar.31, Mar. 31, 
1930 1929 “ 
- $2,868, Sae7 1,209,326 613,293 
316,009 113,376 


98,000 


annum, cumu- 
yen, April, 4 
ly from 1910 


Net earn. 
Less: Depr.. 
Bond int. 
Prov. for 
826,860 
862,590 
148,775 
127,074 
$4,993,156 


aeeecee 
395,950 


n 
exp. w/o 
Net profit .. 


0 lms appropriations 


% pret. 
divs. ... 248,202 
Class “B” ‘ 
pf. divs. 70,446 ooneee @veepe 
oop: ee for E ans $5,306,804 190,850 
aie 5,4190,600 2,267,311 2,076,461 
108,886 3,060,161 2,267,311 


*Sixteen months ended July 31, 1930. 
Loss. 


205,100 


icit. 
Times Bend Int. 
Earn 10.66 
on ee Per Share and Divid. Record— 
Paid ... 8.75 
Earned.. ete 
Class “B” pref.: 
Earned.. 
Paid ... 
Common: 4 
Earned.. 
Paid ... ose 
Ten Years’ Earnings 
Year Earnings 
1921 
2 


4.38 


7.00 
$34.06 gins 


eee 
eee are 


$1.71 ap 


8.00 


ae foie 
aueake 


soos $2,868,550 


tLatest available. 
Market Ronson. (Calendar Year)— 
#1930 1929 


313,648 


H 
160 
115 


L 
24 
100 


H L 
Com. 15 18 
Pref. 106% 48 
*To Oct. 6. 
tNew stock. 


DOMINION BAKERIES 
(Controlled by Maple Leaf Milling) 
Capitalization— Authorized Outstanding 
a ne $2,000,000 $575,000 

250,000. 210,000 


100,000 shs. 25,007 she. 
(No Pp 


tai value). 

1st pref.—6% per cent, cumulative, redeem- 
able at 105. 
ie rock 10 — 6% per cot cumini’ from 

1, 1980, redeema convert- 

toa at the option of t of = hol Sider | Into four 
common 
A majority ‘oan the second preferred and 
commen stock is owned by the Maple Leaf 
Milling Co. 

Funded 
Jone’ 


+35 


4 
115 103 


' | Dividend 


Record— 
First and Second Preferred—6 
pe cane cumulative, payable 
and Dec. 1, 


per cent 
Initial dividend oz ‘o Tt 
on 
pref. paid Sept. 1, 1928, and ‘regularly 
since. No dividends may be paid on the 
second preferred or common, whieh w would 
reduce net working capital to below 20 per 
cent of first preferred outstanding. A 
reserve fund is provided before payment of 
second pref: or common dividends of 
1% per cent of first preferred stock out- 
ing. 
Officers and Directors— 
ae a Mac 
en. Mgr. ; W. ‘Band: vice-pres. ; G. 
Eas are Mack 
— acKey, C. W. Band, 
E. R. Dreary, . R. 

Brats 25 nana a ben Bree 
INCOME AND SURPLUS ACCOUNT 
Year Ended August 31, 1929 
Net earnings a operations 

n 


Key, pres. of 


% Sa 
+ 


Net profit for year ............ cece 
Less: ist pref. dividends 


Surplus for year carried forward . 
Earn. Shese and Diy. Reeord—— 
=e ed 


87,375 
$38,054 


*Cumulative from March 1, 1980. 


tCalculated if dividen 
on 2nd preferred 5 ds mae Teen paid 


McGavin Ltd. 


McGavin Ltd. operates a bak 
Edmonton and bean ae sales detain — 
tion for its — in Sentral 
arts of Saskatch- 


Alberta and in 
ewan and British Columbia, The 


business was establi oh 
~ i ed in 1918. 
Pref. 7% cum. .. arene geen 000 
500,000 500,000 


(Par "$100), 
nded Debt— 
None. 


ita 
July and Fee ie davable Jen. April. 


~ Ogilvie Fi Flour. 


Dividend Earned Last Year 
Despite Adverse Con- 
ditions 


largest milling com es in the 
British Empire. Owing to adverse 
conditions in the export market for 
flour during the past year, the com- 

ny’s are showed a marked 
retin though they were well in 
excess of diyidend requirements. 
addition to its milling operations 
Ogilvie Flour derives a substantial 
proportion of its income from its 
investments which now total over 
$12,000,000. 

The co aeey owns nine mills hav- 
ing a total daily capacity of a 
barrels of flour and 2,250 barrels of 
cereal products. The company also 
owns a me factory having a daily 
capacity of 3,000 barrels and oper- 


ates a fleet of 10 steamers on the | Funded Debt— 


Great Lakes, transporting the com- 
ny’s grain from ports ¢ on the upper 
reat fakes to Montreal ports. 
Ogilvie Flour Mills occupies a 
strong financial position and has a 
proven record of earnings in which 
shareholders have shared liberally. 


italization— Authorized Outstanding 
% «$2,000,000 $2,000,000 


> 75,000 shs,. 75,000 she. 
callable. 


6 per cent first mo ds, due 1932; 
outstanding: Series “A,” a 00, 000 


ies “B,”" $750,000; Series “ . 


per annum, payable Ist 
eae. ae Se and Dec.; paid regu- 
arly since 
Common—8% per annum, payable Ist 
Jan., Apr., July and Oct. A bonus hag 
also been paid on common for a number 
of yéars, 
Bonuses on common 
bonus, 1908; 4%, 1916; 
10%» 1920, | es ana 1989; 
( ew stoc 


off int, Dirtes— 
Ofticers—W wee ae Black, pres. ; R. R. 1, 

. A. Morris, asst. to pres. and 

; H. K. Hep- 


3 mt foe att Sab: o 


fobs: $5, as 
1929 3 $6 


iIN.Y. I 
22, 
B | barrels of cereals. Tt 


‘ware inco 


"Lake & Rail Warehouse} , 8: 


Canadian Bondholders Are 
Interested in Company’s 
Expansion Plans = 


Bg & nee ee & are 
M moe is hoe? a hold- 
a warehouse, 


natio 
and eunatae elevator 


ing earn 
grain sto 
ama bushels and & 


of about 


harbor. bare is pro rag = ia 
ushels ca e ele . 
‘The chief ie of the Canadian 
ublic is in the company’s $1,400,000 
fesue of 6 per- cent bonds, 
LAKE & RAIL WAREROUSE A 
ELEVATO 


Coned by internseional hing C&:) 


uthorized issued pean common 
shares, no weuiee’ bn owned by Inter- 
national Milling Co. 
6% ton 


first mortgage, sinking fund 
Ccetteek” Nese and paren 
Co. Series 


Ser-| Preferred “Stock Dividends| “iss 


Are Earned Several 
Times Over 


International Mill 
tion, 


Dela- 
ne 


of 


adian business under the name 
Robin Hood 


Mills, Ltd., a w 
owned su It 


wheat flours, oatme 
mltry, feeds ate products 
po - 
mills at Calgary, Moose Jaw, Sask- 
atoon, New Prague and 
sect 
oux . : 
'Y. Its Y: ined daily 
000 barrels of fl 


and at Dette’. 
our and 
has 


of 
KB. S80 baal 


P 
Sidney T. Smith, Winnipeg, Man. 
INCOME AND SURPLUS AGUS 


Years E 

1930 1929 1928 
1gtass 2,381,141 1,041,550 
140,000 140,000 140,000 
978,000 1,875,270 1,500,000 


Surp. for yr. 12,436 366,471 301,550 
Add: Pr. ai 8,144,718,2,777,972 2.cieaee 
Bal. car. for’d 8,157,149 

Earnings 


S140 Ts 2,777,972 
Pe ccar, Record: 
7.00." 700. 7 


Net profit® . 


1923 eeeeeeee 
924 


For All Liquids 
— Hot or Cold — 


ri 


i 
i 


i 
£ 


| 


bell 


sai 


In| Coma Bbaaote onthe, Ba Gils aner| 
000| ag ft 7 " 611,080 wri ee 


oe 4,887,828 3,810,171 


“Sete 


185,287 116,578 104,300 
19,000 19,500 yedse 
14,101 44.508 beneen 


ee 
aati 


Earned? oe 
Paes + vee 


oe of eae a 


measures onage 
Meters gasoline and oil. 


eee bees soil 
vine water used by eich consumer, 


NATIONAL METER COMPANY OF CANADA, LIMITED 


9 


Head Office and Factory: 


24 Front St. West, National Meter Building, Toronto 


oe Branches: 


Winnipeg, Man. 


Vancouver, B.C. . 


\ And Its nia Companies 
Consolidated Balance Sheet, 31st August, 1930 


‘CAPITAL ASSETS: 


ASSETS 


Estate, Buildings, Plant and Equipment less Depreciation eeeweseeeeeres $5,796,211. 18 


Other Investments 


SOCCER TER OTERO TETHER Ee ee Fee eeeeeeere 


———s 


Patents, Trademarks and Goodwill CROP RCO HR TOT TERET THES ROR O ORES EEE ES ® 


CURRENT ASSETS: 


— 96,414,058.98 


and Bilis Receivable, including accounts of Subsid Companies .. 7, 
Taventorias of Grain, Merchandioe, Bass, some site © 2M Seer 


on Hand and in Bank ......+... 


CAPITAL: 


LIABILITIES 


Authorised 20,000 shares 614% Camulative Preference Stock of per value 


of $100.00 
150,000 shares 


lrued—20.000 shart of 634% Cumulative Preference Stock of 


par value of $100.00 
694 shares redeemed 


CURRENT LIABILITIES: 
Bank Lean 
Dividend Payable 15th 
Accounts and Bills P. 


CPPS EH ERE PORTS CeO eee eee Ree eee 


er, 1080 2... cciccseccccscvcess eeeesecsese 80,223.00 
eee eee ere eee ee SSH HERERO EE eee 1,112,443.27 


een tee nnee eevee ** 


wales Pactes speeds cahseezasese esescece eretondecnsseevess $3,000,000.00 


$4,302,080.00 
“f 250,000.00 


1,442,666.27 


For Contingencies, pearene Aatete Income T eesbeccccnccocesss 
ee persis, Dew ts, ‘axes, etc. 8 sete 


Pension 


PROFIT AND LOSS eters 


Balance ist 
Profit for 


Less Dividends for Year 


INDIRECT LIABILITIES: 
Customers’ Paper under 


an tales Sist August, 1980 . 


Discount 
Guarantee Purity Baking Company, Limited—Loan : 


Balance Sist August, 1930 SOOO CEOS ESE SOHO eee eee eee eRe eee EEA ee ee eeeee 


388,083.66 
ies eile 


SCOTT THT E RETESET eee $1,005,611.54 
221,416.46 


$1,227,028.00 
321,893.12 
905,134.88 
$9,492,980.63 
oper RER 


$1,997,981.88 


e have examined the books and accounts of Western Canada Flour Mills Company, Limited, and its 


at the Sist August, 1930, and we certify that al] 
report above Consolidated Balance Sheet is properly drawn 


true and correct view of 


that, in our opinion 


ro our requ 
of the state of the affairs of Western 


jrements as Auditors have 
Canada Flour Mills Com- 


pany. Limited, and its Subsidiary Companies at the Sist August, 1930, according to the best of our informa- 
tion and the explanations given to us and as shown by the books of the various 
Inventories have been certified as to quantities by the Companies’ Officials at the various points and 


are conservatively valued. 


companies, 


Provision has been made in respect of Deprecistion, Income Taxes, Doubtful Accounts and. Bills 


Recei v able. 


Toronto, 6th October, 1980. 


GEORGE A. TOUCHE &@ CO., 
Chartered 


Accountants, Auditors. 





| THE FINANCIAL POST 


Canaia Biscuit Co. 


Company Improving. Position 
Though Merger Not Yet 
Complete Success 


2 Baking Companies Consolidated Bakeries 


Canada Bread Co. Decaty, Mentres Guess BC.; FR _ of Canada 


x A V! Controls One of Largest 
Strings of Canadian Bak- 


ete ALE 
ae 


«| Maintained Its Dividends in| "SAND SURSLUS AccoUNT \ Ngee 
ae Difiealt, Year — Outlook” a al come ee canta Sone eae az arte | cette 
<28.448 . 488.208 Consolidated Bakeries of Canada, | (° i. hana the i ined princ pally 


51285; Which controls one of the largest has been paid to date. Thi 

‘ ‘ ns s interest 

84.000 | strings of bake: oabl c ee ae has not been earned in full in recent 
ears but it is understood that it is 

ing earned this year. 

Some merchandising and advertis- 


60,587 
12048 11921 ada, found it 


owns and/ In spite of,a year made difficult 
keen competition, by increased 
for part of the year for flour, 
by higher delivery costs, Canada | 5.00: gor year ., 258,897 181,929 176,461| from a basis of $2 a share ann 


bi 


1,000,000 470 
le at 115, oe 


2nd Preferred—Redeemable at 115. Has 
equal with common. 


: 
r 


6 
@ : 
. ane con- | B Co. sold in the year endi ; 
6 eeT0TT June 80, 1930, both .in volume and | “ist pret dive. 67,725 68,25 69,125 to Ri oenere Sah ae Teer mee a ing errors in the early stages and the 
ss eclaios wn value, more bread and other sects 2nd pref. dive. 10,000 10,000 70,000/ | se ee of which were Jetting difficulty of co-ordinating the output | Funded Debt— 
8 8,810,171 | than in he grocedin year. US | Surp. for.year .. 121172 43.504 87,886 ona , ueiees Gnd Shliged of the several plants between Monc- 
q 11678 of the difficulties outlined, net earn-| Prev. sup. ..:: 118/612 170,108 82.772 | because of computition to reduce the | 6m and Edmonton are the apparent 
ing dropped from $603,112 to $429,- na 2 » ... "gua 788 218612 70.108 | price of bread as well. Most of these | T®450ns for the lack of material suc- 
eo eae 826 but the company has been able | Times Bond Ini Harned) «78 | Popanies now have flour available|°ess- Jt is understood that the 
1 adeon to maintain its dividends on its pre-| Before deprec. 10.76 880 8.81 | 8 Tower prices company gradually has been improv- 
mre ferred and common stocks, With} After depre. 7.29 6.89 6.58| #F (OWEr Drices. ing its position in the trade, The 
De aden lower cost for flour during, the cur- | Bars. per Sh. and Div. Record’ Consolidated Bakeries qperenes She company has developed several new 
err; Bers. rent year, the position is considered| ™* ¥fef; er™ $26.97 $18.75 $18.00 | following bakeries; Ideal Bread Com-| products, one of which is now being 
is, R.D.¥.) 100,000chs. 60,000 shs, | to be pro \ 2nd pref., earn. 19.12 11.85 10.78 y, Nasmith’s at Toronto, Ideal) marketed in the United States by a 
axes on 6 % cum. wg $2,000,000 e The year was featured by resigna- nn the le ae ORS Se read enone hg wy ree company that pays royalties to Can- Stesihies. 
ons A. Ryley and D. O. Ellis Earned j 217 187 i em a St. Thomas, Ont. ada Biscuit. ae Ontatanding | eats Hon. J. L. Perron, K.C., M.ILC., 


; Vv vice-pres.; J. W. 
100,000 sha. 90 780 shs. Boon. een. ¢ . ag treas., ae 
: Preferred 1 om $5,000,000 $3,519,000 Viau, A oe Le Silt, 
umu ve, par . 
treal. Que., and Dent, Harri-| Nearly all the capital stock is held by the 
at Mon » a WwW. t, former proprietors who are now directors eee Aan SURPLUS AECOURE 
ears Ended 


*5 | son and Son at Westmount, Que. at the: eeleaian aces “ ded Sept 


from the board of directors and the 


further resignation of A. A. Ryley Norris Brothers at St. Thomas, Unt., 


1998 | Stocks Bread at Kecepereeay On 
L James Strachan and James M. Ai 


guaren 
value) 
% .. 


sae Net earnings ... 
Less: Inc. tax ... 
Net profit 
Less 


ist pref. 
2nd pref. 


85,000 8,750 
3,600 


14,000 
15,000 eerees 


17,152 


567,08¢> 1,067,788 


: ee Saecaiod ° 96.56 


gs. ¥ ; 
egevocacscoccesce 83 . 
Pena reeneoete . 26 


as general manager, with the ap- H Lf H 
annum, cumulative! POintment .as his successor of the | ist pret. 99 98% 102 108 
payable quarterly Mar.,| assistant general manager, Victor | Cl. ‘A’e.39 20° 60 42 
re} Benes dividend | Loftus. At the annual meeting on | —>7, 
se o¢ | August 25, R. S. Waldie and E. D. > Sees 6, Northern Bakeries of Canada | Funded Debt— Ge ie eae Sande 
Gooderham were elected directors to Northern Bakeries of Canada, Ty eesnes S14 pet cont tinking tent $ Gross sales <<... 100,008 11é0n1 esas 
fill the two eae yee i ce G eorge W on aie is ote. by or pate May 1, 1946, Outstanding $2,005,500. - -: ae Oenee ae wae 
Canada Bread has acqu est Bakeries of Canada, was incorpor- | Dividend eeoeens 
bread and cake-making plants in Can- ae ated in 1927 and owns the entire| [p,i*rred Seven per cont cunsulativts ®, pas- 413,501 400,952 5,800 3,500 
ada since its inception in 1911 as a| Bread and Biscuit Company | capital stock of Northern Bakeries, | Common—None paid. Net aemenae  3s90 OEE 
consolidation of five companies, The Expects 1930 Sales to . The latter company was incor- — and Directors— a 7 e Saud eee 
output of the company is more than =P BIeS porated March 11, 1925, and has con-| Q* ss Frank 4. alcCormick, pres. J. | Net earnings ... 243,837 289,687 f 
on pd counts a aoe oe dew Exceed 1929 trol of ine ce eeeeblioh van dente x ey Hansen, =. mage. Db. c.| Less: Bend int. .. 25,978 28,802 Com. “ ae 
J customers and sells Strachan, Montreal, establishe . aug’ secy.-treas.; F. Lawson, asst. eae ne ae 
about $1,000,000 worth of cakes per| George Weston, Ltd., which makes | of James M. Aird, Montreal, estab- foe ca 38:00 is'008 on: orn 
annum. The company operates 11 7008 5 ange 
ts and two distributing depots. 
lants are situated at Montreal, 


34.266 | London, Windsor, Brantford, ae, 


Hamilton, Ottawa, Winnipeg an 
there are three in Toronto. The dis- 


ances tributing depots are at Oshawa and 


Westmount. 


and distributes bread and fine bis- 
cuits in its Toronto plant and con- 
fectionery in its Brantford plant, in 
its last report accompanying divi- 
dend payments indicated that sales 
in 1980 should exceed those of 1929. 
It earned $1.44 a share'on common 
in 1929, though dividends were not 
paid until 1930 at the rate of $1 a 


h. | share. 


‘jis strong. 


shares was increased 
oe to 200,000 and the shares split 


iD 


of 8&7%c. ‘on split stock paid 


payment of 8714c. per share on com- 
in any year, class “B” and commun 


eet Se 2 er See, Sar 


tion. 
Officers and Directors— 
Oificers—H. F. Gooderham, pres.; Dr. J. 
oT coe Vise Lot ein. 
pres. ; gen. mgr.; 
‘W. 8. Antliff, secretary. 
Dr. J. H. Me- 


: . Gooderham, 
Connel, C.'W. Band, R. S. Waldie, E. D. 
all of Toronto; 


na 


930 1928 
701,922 952,082 917,957 
15,491 40,1563 43,606 


The United States market is being 
developed through Weston Biscuit 
Corp., of whose common stock it 
owns 22,500 shares. Working capital 


Authorized Issued 
60,000 shs. 60,000 shs. 
Pref. $1,000,000 $900,000 
(Par $100). o 
In March, 1929, the common stock was 
increased from 25,000 shares, new stock 
being offered to shareholders at $25 
share, on a share for share basis, te 
expiring April 2, 1929. 
Preferred is callable at 110. $100,000 of 
preferred was retired during 1929. 


Funded Debt— 
ny has no funded debt but had 


The compa 
outstanding as at Dec. 31, 1929, first mort- 
pi amounting to $20,000. 


Preferred 7%, payable quarterly, 
May, Aug. and Nov. 1. Paid regularly 
since May. 1928. 
ee rate . ves share 
quarterly, Ja > 
Aug. and Nov. 1. Initial dividend paid 
a» 1930, and regularly since. 
and Directers— 
Officers—W. Weston, pres. and 
man. dir.; F. W. St. Lawrence, vice-pres. 
gas gen. mgr.; Charles W. Kerr, sec.; R. 
Directors—W. Garfield Weston, F. W. St. 
Lawrence, C. W. , Toronto, Ont; 
Dr. C. W. Colby, Montreal, P.Q.; D. L. 
Chrysler, Brantford, Ont. 
CONSOLIDATED INCOME AND SURPLUS 


A 
(Years Ended December 31) 


lished 1877,*of Denet, Harrison and 
Son, established 1894, of Nea! Baking 
Co., Windsor, London, St. Teenine, 
and Sarnia, established 1894, and o 
Ideal Bread Co., Toronto and Ham- 
ilton, established 1908. It operates 
nine bakeries in centres serving 
about 3,000,000 people. Owing to the 
exchange of. the majority of the 
shares for shares of Consolidated 
Bakeries of there is not 
nearly so much investment interest 
in this —— ae few — ago. 
Its annual. re is now incorpor- 
ated with t of Consolidated 


Bakeries. 
tion— uthorized Outstanding 
Mgmt. prei.* wines Sshares 8 shares 
(lo Bar value) 499,907 sh. 318.426 sh, 
*Management 5 the holders having 
the right to elect the boards of directors. 


None. 


exchanged 
company also 
for the last quarter of 1928, on 


shares. 

Oiticers and Directers— 
Officers—John Turnball, pres. ; Robert Me- 
Mullen, vice-pres. and gen. mgr.; James 


secy.-treas. ; > 
Dirsctors—F. A. McCormick, J. Farquhar- oe lebt 
tax ...c05 8,000 


son and D. C. McNaughton, London, Ont.; 
J. A. Marven, Moncton, N.B.; R. D. Bell, 
Montveal; R. G. Ivey, London, Ont.; C. 
P. Fell, Toronto. 


Willards Chocolates 


Willards Chocolates is a company 
which has improved its position in 
the last year or two under its pres- 
ent management. For a time, the 
i vm to the pref 
oan e mone y the prefer- 
red dividends, en 
Authorized Outstanding 

$474,000 $474,000 

15,001 sh. 15,001 sh. 

are con’ by Do- 


» Ltd. 
le at 110; sinking 


Pref., cum., 8% 
Common. (n.p.v.) 


No bond issues have been made, but in 
1920, upon acquisition of the predecessor 
company, the company assumed the mort- 
payable, amounting to $262,000, and 
March, 1 secured a loan of $600,000 
in the English market, for which a first 
mortgage on the plants was given. Mort- 
Dec. 31, 1929, were 


Of Directors— +. 

ficers—D. H. McDougall, i: Jd. W. 
Mitchell, vice-pres.; Martin Toy, sec. ; 
J. E. McCann, treas.; G. H. pur. 


. i 
Direciors—D, H. 
fn HB. Homeen ih of Toronto. 
‘Wcome AND SURPLUS ACCOUNT 
ears 


chairman of the] Less 


Calder, gen. supt.; H. O. Neale, sec.-treas. ; 
Directors—W. A. Black, 


on sales of 


invent. w/o .. 
Net profits ..... 136,007 141,149 74,447 


sponsors of the company | «ss 


seeeeetee 


Earned ereeee 


12,000 4,607 

? 3 surp. 17,152 woes 
5,000 .... tax res. adj. et sedtee 
17,152 


eeeree 
ee 


eeeeee 26,386 
70,000 $75 , 

32'900 7} 70,000 
33,107 29,674 


1,411 
2,255 


soe 63,068 80, Th 2,265 
Earned: " 


6.19 5.15 4.17 
5.30 4.44 3.83 
3 


$14.11 44 
17.688 ie 
18.89 0.94 
37.583 


Earned. 


of preferred 


ae 


TITAIS 992.185 961,563 1929 1928 1927 
239,786 281,814 253,417 t 
55,000 Net earn. ... 
Dep 


: rr. 
Int. & disc. 
Res. fortax. 12,333 
Addi Div. ret. ..+0+> 


Ni eereeeeeree “ 
“Geaane wont “Fonte ¢ Troan, to inves. & conti. 
riations : "| et profit yo. 140,697: 
c 87,500 87,500 divs. 


PR 


piatew 


$16.76 $11.15 
5.25 eves 


i Bssikcked 


— also — 


JERSEY MILK 
" (From Govt. Accredited Herds) _ 


divd, 87,500 Less: Pf. 68,534 
B” pref. divd. 175,006 175,000 175,000 7 
divd. 150,000 150,000 150,000 Oy. of yr... 72,068 eves s beee " 8. 00 G5 ; 
.F ' Pala. : / he eee 
After bond interest. ‘ 
Per Share and Dividend Record: Begeinge. Bea, Share 
, manufactures the bulk of the ice 
cream cones and si 
Market Record—(Calender Year) T 
et ( r Year) Toronto: companies distinguished by the ex- 
istence of three 
iee- Windsor, eale, 
48 | Seettensss F. Gordon Osler, 3. 8. Lash, 


exchange for dd 

SAFE MILK, TABLE AND WHIP CREAM 

$48.25 ; soc heaes 
1930* 1929 1928 
Pret., high 
ferred shares. 
G. T. Chisholm, F. K. Morrow, Toronto. 
WILLIAM PATERSON, LTD. 


en ee ; rev. 
ormer 5 ormed Surp. f *, * le’ )| . ** 
f build the orn f plant Prev. qurpies «. sere saesens Laeeees Adjust. 1,156 e Market 1980 92 *Loss. z 
"Jao 728 H 
eocecesess 92 110 106815} _ None. 
Bs bvitnes 88 os Officers and 
SS ies formation is available. 
talization— 
Control acquired in 1928 by George Wes- Independent Biscuit 


the most modern in Sade Balance for'd. . 2,004,075 1,987,249 1,796,637 Bal. twa. sits att Robinson Cone Co. 
Robinson Consolidated Cone Co., 
20.62 24. Si . $3.90 $1.62} Com. Dn 00,000 sh. L 
tAfter deducting full year’s preferred shares is sf 
in few hands. It is one of those 
eeeetece 89 s Fe ee |. Wale 
b orevent) Shee S08 AS Windsor, Ont.; HO. Neale, 
© (n.p.v.) do00T abe. 49 
To Oct. 14. peed, e ” atl 
ton, Ltd. 
: niles Independent Biscuit Co. is a Cal- 
ized, amount issued not stated, bot suttt. gary enterprise initiated and man- 


annum in any one year on 
%ec. on the common. 
behind payments up to $7 per share 
nce and old common and 874¢. 


7 : s ‘i Lc pf 2 3 , > 
cr cent {onan seorpaentae iee:| aged “by the. former owner of A Daily Service to 60,000 Ontario — 
tNew common after 8 for 1 split. 5 logical Calgary territory and those 5 9 pe oa 
Seven Years’ value. The outstanding 644% first mort- ry . — St., ag Sa ae 
Earnings gage bonds, $161,000, were redeemed by| Who know the company say that it ‘ i 
1922 ...:... $418,814 Geo. Weston, Ltd., in 1929. is making some progress/ pany Homes ; 
covers 685,819 | oe one of the units in. the Canada Bis- | nividena 
BEBE 5 6000 00 cr . oo ble Maes — Sept. and Dec. cuit Co. merger. Independent Bis * num, payable ‘ 
a . a e, paya r., June, a 1 . . nd - oh 
iste 22. Hr 088 aedseon 1,292,884 | 1. Common—None paid. cuit confines its sales activities to the é 
las Manufacturers of 


! “SMOOTHER THAN VELVET” ICE CREAM © 


y ‘push i isa oeteone | Sees "196,637 | W- Garfield Weston, pres.; D. L. Chrys- 
Sie com, Aubosbe’ euieaoe | ise <cicccy- titais  dneo Eoseots| tec? RW. Bt Lawrence 
ton; J. Moodie, ; 
ort. FINEST CREAMERY BUTTER — . Sl 
1930* 1929 1928 Mt fe 
cee aE EVAPORATED AND CONDENSED MILK. | 


and 
6,000,000 
q(t en #1980 
Low ssccntemeek ae aoe 
*To 
Commercial Alcohols : ; 


($100 par) 300,000 800,000 
© Wiest preter vet ad. on gahor Ist pfd. 120 108% ise 110 198 113% 
-. quarterly dividends are in arrears. ‘B’ pid. 106 «8677 «(109s 95BsCaLLS(s«108 
128% 18 #170 148 
hey ef 6%%, Series “A” due 1950, | ——— 
Dividends— Split stock. 
Oct. -13. 
i < t. -1 
Canadian Bakeries o! Alco 
See and has increased. its productive mmercial Alcoho ro- 
a 3 capacity materially. ae Regal Bakeries ee — one manufactured mae. 
onsidering Successor to Authorized Outstanding al Bakeries is a Toronto com-/| nes carbona an ns 
James Stewart lass“ ii.o00 cbs, saeopehs.| 2A8Y in the bread business. The | Materials ones caw eae 
ae ; company m active in h 
| ona Candy (Alberta) Cc lous Bakeries, } es, Ltd., which is | re at per value) highly competitive field. Stock has| The entire output is taken by the 
wardy Candy (Alberta) Ltd. is a Cored by Maple Leaf Milling Co.,| None. ie been widely distributed. It lacks | Canadian Johns-Manville Co. 
marketability and there have been no | ©#pitalization— enn _ gusnane 


midiaty of Picardy Ltd., which has | — 1 : Dividend Reeord— 
i a successful history spreading eras are casdeee Clase “A”—$2.26 per share per annum.| financial statements published to 
’ «+ 980,000 she, 20,000 she. 


& decade in Winnipeg and else- payable quarterly, Mar., June, Sept, an . 
in the West, Securities of the | Place of James Stewart, who re-| Dec. 15. Initial dividend paid Sept, 15, show the position of the company. — 
company were .offered the oe Le eee a — Class “BY None paid. ref. 7° cum, +... $1,250,000 $830,000 
blic in the present year. Se ee ee eee SRY | bpticess ond. Bisscigee— - (Par 8100). 000 shs. 51,000 shs. | version privileges attached to the 6 t 
bakery and | manufacturing | Alberta Pacific Peapod Ae pnd a ltticere—J. B. Boavier, pres. ond gen. oie Pat value). oe convertible first mortgage bonds, 
Directors—René T. Leclere, Omer Gav-| “dn iee autherhed preferred increased | ‘The company has funded debt consisting 


operated in Calgary and further | oh iuid be. thier, A. Cousineau, Montreal, Que. from $250,000 to $1,250,000 and par valie| of $125,000, 6 per cent per annum convert- 
INCOME AND SURPLUS ACCOUNT changed from $10 to $100. Old preferred| ible first mortgage bonds. bonds are 


on in the province is planned. | * At th ’ ni 
ization— Authorized = Issued e end of 1929 the eeeny? Y nded D ber 31 exchanged for. new on basis of 1 new for| convertible on the basis of eight no par 
++ $150,000 $75,000 | working capital was strong, its earn- rece a 0 old. Co increased from 60,000| _ value common shares for $100 
ings on preferred stock were large = ss as 5,000 shares. 7s Dividend Record—— ” 


1 shares to 100,000 shares of no par value. 
12,000 shs. 6,001 shs. , annum. Passed 
* and it had $6.06 4 share on the com- | Manufacturing profits .. 228,004 148,900 
lle ib © telighs ae Se eR ete en ee ee aaa Ha Bald Apr Seam aat aint 
aid. Operating profit ........ 116,815 78,814 annum. 

ale ot 3 ee 2 The company’s bakeries are located | Add: Other income 8,827 1,058 of 26 conta paid July, 1987. Passed July 

shares at the rate of 6 class| at Vancouver, Victoria, New OU ca bid eseme tena T Maaee ea 
referred. | minster, B.C., Edmonton, Lethbridge | Less appropriations : . &. A. Officers—C. G. Kertland, pres. ; J. Irwin, 
yp ecemamy tities ¢ that — and Calgary, Alta., and Moosejaw,| Class “A” dividends ..., 51,760 25,760 Fleury, J. weeers- T. Vi Pavey, conivens. é 
ie non-voting. 8,001 class “A” shares| Regina, Saskatoon, Swift Current eats Qin wane ii. a < ’ 


J. W. 
. il 
; be, CS om Hampson, Westmount; T. Arnold, J. A. 
owned by the parent company. Suffi-| and Prince Albert, Sask. It can make | aad: Prev. surplus Westmount Valuations Grow Wales, Montreal. 
hares be reserved! 4500,000 loaves of bread weekly | Less: 1928 inc. tax 


The valuation roll of the City of| Market Record— | oes 
at capacity, but actual pro-| ‘Incorporation exp. ..... 1980 1929 
foctie oon.e r Ss aaa | 500,000, is an increase of about $2,000,- ¥ 
*To October 6. 


260| Westmount, estimatell roughly at $71,- LH L 
duction has been about 700,000 loaves. | pai. car. for. ..+-++++.+++ 114,106 63,362 | 500,000, is an increase of about $2,000."| Common 6 2 27 8% 86% 18 
LAWRASON-DOUGHTY C2 
7 on 


talization— Authorized Outstanding 
§ Covering the period from June 10, 4928, , ti f ti ’ il. 
eh oducers a 


‘Jon 1.4990. payable 1 bi Fen eee Som. SA a.) 30,000 sn wean Earns per Bh. and Div. Record: 
$960,000 | Class “A”: 
Quality Cartons, Display Boxes. Windowon4 OT aa 
MA «Displays, for any purpose in any quantity 


. It is the intention of the company at gets 1% cum. $1,000,000 
($100 5.25 8.45 
1,000,000 oo “Lb 

Ask for Suggestions 


at least $1 per share on class “A” par, redeemable at 110). 
i (8100 par, redeemable at 110 when ist Paid. Li2 
9-11 HAMILTON ST. ~ TORONTO oN ere 


ro Capitalization— Authorised 
ist pref. ($100 par) $150,000 
2nd pref. ($100 par 100,000 
Common (n.p.v.) .. 5,000shs, 5,000 sha. 
First preferred is callable at 105. Sink- 


1928 is ing fund provided. 

David et Frere Second peeterred fs all owned by the 
David et Frére manufactures bis- | Dividends— io, 

cuits and candy in Montreal. The| parable beltcrearly, Jen. and July. Dive 

company confines its market to Mont-/| _ dend of Jan. 1,°1980, passed. 

real and surrounding district; its| Psgéed Debt— 

products comprise moderately priced | Officers and Directors— 

confectionery. The company has; Harvey Shaw, pres. i E. E. Peterson, D. 

made progress in the past two years| Rourke, G. F. Tu 


Robinson, 7 Fr. W 
ton Hay, vice-pres., W. G. Grant, —e 
Diree b 


A Vere 


annum, cumula- 
quarterly, 


Silverwood’s Dairies Limited |] 
A Canadian Organization, owned and operated by over Four — eee 


Thousand Canadian Shareholders, including 
Producers, Consumers and Employees. - 


Plants at 


: 
as well as two retail stores, $1, 1930, is not yet available, but soon 

BRANTFORD 
SARNIA : | 
CHATHAM | | 
STRATFORD 
GUELPH 
WOODSTOCK 

| 


NORTH BAY 


Di Preferred 8 per cent 
None paid. Jan., 1929, and since. 
Funded 


None. 


2nd pref. 7% cum. 1,000,000 
Cc, E. ref are all ; convertible 


p ’ Ardern, ; 
ison, vice-pres. and msn. dir.; C. into two class “B’ common shares). Earnedt ont 2.26 1.95 


Wian, gen man. ® Held in treasury for conversion of class 
lerkcs, Winter ee : CBB” preferred. * Before taking into considerstion the par- 
Gey: Adem H. Esch, Edmonton; W. W./ 614 per cent first sinking fund | ticipsting clauses. 

| Svens, Toronto, bonds, due 1945, outstanding $752,000. t After making provision for the f- 
aeeb * Dividend Record— clauses attached to esch of 
ee Power Company Builds Offices lst and 2nd preferred 7 per cent per an-| shares. The earnings and payments shown 
Sea he West Kootenay Power and Light| num, payable quarterly, Match, June, Sept. | in 1928 are based on One-half year’s opers- 
MPompany is building a fourestory te-| and Dec. 15. Initial dividend paid Dee.,| tion, although the period wes slightly longer. 
smeerced concrete, fireproof building at} 1928. end regularly since. Common: none) |. 
wt to house its offices and repair 
Ops. The contractors ate working 
may and night to have the structure 

precy at the earliest pessible date. 


#1980 


Class “3B” Deeececeses i & 
* To October i, 


id. 
Officers. and Directors— 
.3 3. A. Craig, ses.-tress.; B. W. 


W. i. ° 
Sivsslesodeke Burns, Calgary, Alta.; 
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Lake’of the Woods | Canadian Canners 


Company Contracts for Crops 
on Double 1929 
Acreage 


Canadian Canners, which is en- 

in the canning of fruits, vege- 

fables, jams, jellies, catsups, meats 
and soups, is the 


Camda Packors 7] Whitall Cn 


. Holt-Renfrew | P.T. Legare 
. ah oan ey ‘4 a Peer cme gue 4 o Ph) ea 
Holt-Renfrew and Co, is repo Quebec Merchandising Proje 
to-have made reasonable progrettye| ect Earns Interest: and: 
company Meale in furs, men’s fur- PIA ~ Dividends. r ie 
ae ind debenture on thi 
clothing. : The | funded debt of P. T, Legare in 4: 
Ne ete was earned 3% times after deprecias 
ish ee jn een six times. Tha 
tion of its kind in the British Em - During 1 rned neal imes. cc 


therefore, are @ 
It owns and controls 63 canning fac-| which was Cres ee 
teutes in Ontario, three in Quebec! purchased. company has: made | ‘Fas a lagereia on loertaeeh aS. 
and seven in British Columbia. It | steady headway since its incorpora- chandising: orgatisation .epulae 
likewise owns and operates farms | tion in 1919. in New Brunswick and Kase 
in nine different coun in Ontario. o— — Authorined Outata nding an Ramone Ne M tio. de 


A chemical. laboratory at Hamilton, | “ ee - 
machine shops at Aylmer and Simcoe. ($100. par). ughly peten 
Oni, apd caer and vinegar plant | Prgstzaja- MMO LAO | conning — uteri 
at Brighton, Ont:, are also Operated | p.naeq Debt— Sree 1% com - 
by the company. First sinking fund 644% bonds, conv. ($100 par) °$1 

For five successive years the com- wm “A, 1987; outstan¢ $503, 

y has increased its dividends. | °?- Bae 
Whether or not that will be the case ee oer. atunen, 
in 1931 canrfot of course be predicted payable quarterly. Jan, April, July 
- Seu ldal Parent ely ist 
en L. C. Webster, pres.; R. 

ice-pres. and mar. 3 


best catches in many years, for the 

season 1930. But there has been a 

price war among fish packers in the 

sit United States.so that the problem ing March 27, 1930, as compared 
ith 


of marketing is one which, if it is in th ing year. In 
which not happily solved, may t the aes’ to. hell cm worked capital 


com 8 as results as did not begin preferred 
Er aerate bare expected. ee rm 1929. Arrears 
e long-term Syne in of $10.50: share have still to be 

has. been 


: ye 
wey 


The company earned $5.53 a share 
on its common stock in the year end- 


paid. and in the ordinary course of 
events, will be paid off in two years. 
The company had working capital on 
March 27, 1980, of $7,221,355, but 
plans. to have $10,000,000 before 
common stock will share. in profits. 

Recent reductions in grain prices 
are expected to cause a return. to 
livestock production, eventually pro- 

ing the company with cheaper 
supp and thus enabling it to go 


Company’s Improving Posi-| Controls 11 Canning Plants/ Earnings a eae 
5 iy tion in.Recent Years Should in Ontario and Yeat oy pera a 
3 : at . » Continue Quebec . pt nate 
ae Sent uy te ‘ —__.. f the Woods Milling Co. is 
: eA ee ae Whittall Can Co. occupies a stron, Lake o 
ne Co.: Mi AE B. C. Packers in 1927 te acquire rr controling inter position ia ihe ee B ceo f ns ta serene "he company owns 
Outlook of Out-| Current Year’s Catch is Good Gunn's, Lid. the Canadian Packing tary. food containers and cans of all and ne throughout the 
Meat Packing In- | But Market for Once Pre- | Co, and the William Davies Co., pro- oe hip, it con-|Dommion. The flour mills have a 
Piige Snige . ma duces a full line. of ouse| Through stock ownership, ity of 20,000 barrels 
is Favorable. | sents Problem . | products at plants in Toronto, Mont-|trols Associated Quality Canners, | combined capacity of 20,0 
nf — fae i % he ; 7 re e : . anners % , ‘ e . 
the out-| Indications are that British Col-| real; Peterb rough, | Therold, con see Valley Canners, Ltd., which| In addition to its milling activities 
uinsand hag | mbia Packers will have one of the | many” cistributing «branches "and | operate a total of 11 packing plants | the company, controls vo baking 
wareheuses in various sections of in Quebec and Ontario, » eh cote 7 "and InterCity’ Western 
Canada. f. BIA cam.» $8,000,000 $1,900,000 | Bakeries, Ltd, The former operates 
( par). sh. | in Montreal, Toronto Otta 
Cone ee Eitios to Tater-Ci Western Bakeries owns 13 
in enforced liquidation. Convertible bakeries in the West. 
nto 8 common shates ap to April 1,.1932. with other flour millin: 
Non-voting, except for the authorization} In common wit r 
of funded debt, or unless 8 quarterly divi- | companies, Lake of the Woods suf- 
dends in arrears, in whic tter case | fared a set-back last year due to 
shareholders may elect a majority of the | in the export market. | at the moment, but'to date it-appears 
board of directors. conditions in the ¢e ti i ‘that will 
57,000 common shares are reserved for the | Current reports state that operations | likely : + Canasion, Conners ieee 
conversion of preferred. are now on an improved basis. sett ah gh y pr es anicr spaee 
LAKE OF WOODS been jortage 
fives paral ean he Jan, Ape. Capitalization— . “Authorised ute eee and stocks have been growing rap- 
July and Oct. Initial dividend paid July| Pref. 7% cum. «.. $1,500, » | idly. Acreage, the crops of which 
1, 1929, and regularly since. (Par $100, Non-\eved she. 447,689 shs. | have been contracted for, is approxi- 
adel Debt 74 oon ; mately double the total of last year. 
as x The working capital of Canadian 
“ae Wala pre. D. S. Whitall, view eee teenies in’ 1908 as Caria- 
Pernie, see-tress.; F. A. Whittali, Gilbert dian Canners Consolidated Com ny, 
Robertso’ 


E. G. Hanson, all of Montreal:| shares at $50 in 


4 after export markets on a 


basis. 


rthu Allen, Trenton, Ont, 
AN OME AND SURPLUS ACCOUNT 
re is Months Ended Feb. 28, 1930 


share for each shares held. 

the time of this stock split, 8,000 of 
Nee eee cer cut ante We be, oie 
scribed for 


operations were commenced 
factories. In 1923: the name was 


Canners. 
shortened to Cansdian 


$5,000,000 $4,557,150 
00,000 she, 364,572 shs. 
200,000 shs. 136,994 shs. 


* Authorized Outstanding by emp of the 
ee Dividend Record— capt 156 cum... $10,000,000 $6,268,400 share. are now lseued. 
1 Bor teil ys vig . (Par $100). 
Liane) 1eaetake. Operate, | | Freterred dividends pelt, wes Common  (n-p..) 200,000 chs. 199,974 she, 

s. 54% per cont, series “A,” sink-| distribution of common stock of B. C.| Funded Debt— 
ind. gold bon sane nest enthorined -\Packers. Common, none. paid. First collateral trust bonds, 6%, due 1947, Steet eueaedinns ote 
WOOD, Officers 


Robert C. Gosse, pres.; Richard a profit 237,032 
de. vice-pres.; F. R. eet. Less: Preferred dividends ....... 92,625 
144,407 


257,088 
2,590 


Net earnings from operations .... $236, 
Add: Divs. rec. from Assoc. Qual- 


‘ at $50 per 
ity Canners eiscceccescesersese Debt— 


88,866 | Funded 
$25,589 | Dividend Record— 
76,057 Preferred—$7 .per annum payable 

500 tary, See, Sune, Sept. and Dec. 1, Paid 
eae per annum, 
terly, Mar., June, and 
dends have been 


bs 


elf 
i 
E 


quar- 
1. Divi- 
paid on common 


e" 


Ey 
ve 
rh 
fl 


i 


tn 


: the ks, however. | Surplus for year 
Gosse, Stanley J. Burke, D. 5. W. ; Add: Previous surplus .,....«+.+ 
C. C, Thomas, W. A. Sutton, ht agreed roved| Inc. in surr. value of life insur. 
~ G. A. Conkey, Vancouver; A. illiam: ition, the company was able to 
aioe Pe Anta ato aloe 
t , » oO , 
am teral trust 6%, 


eighen, C.M.G., 
and. man. dir.; William W. Hutch 
vice-pres. and gen. be aoa me aren 
tern gen. mgr. ; tehison, ; 
i. F. McNally, treas.; A. C. MeMillan, 
ass 
Directors—F. S. Meighen, (.M.G., T. Bien- 
venu, W. W. Hetckioee, R. W. Reford, 
W. Molson, H. MacKay, K.C. Rt. Hon. 
Lord Shaughnessy, K.C., P. F. Sise, J. 
Ww. Pyke, wen. . Lamleex. K.C., an » Siwideed ot? 
EW Allan, K.C. "Winnipeg; J. W.| 1929. 1 


Hobbs, Toronto. 
DATED INCOME & SURPLUS 
rere, Ended Augést 31 
7 1930 1929 1928 


$ $ $ 
412 906,941 689,588 
17600 75,000 15,000 


831,041 614,588 


7 
: 


Authorized Issued 
,000 sh. %277,556 sh. 


” Pret. 1% (poy) . geove,000' $5,816,000 


f 
al 


ly 1, 1980. 
Commen—$i. per share per annum, 
J April, July and Oct. 1. I 
otek ~Y¥ fe per share paid: April 1, 
60c. with payment 


. 


cation isction of preferred dividend for 
15 months, common would be €3c. 
cent per cand, oar Market eine ear)— 1929 
Mel trend | oases ase 
*To Oct. 13. 


Assoc. Quality Canners" 


i 


; panies is 
will be $277,831. 3 Pref 7 
optaberted. a redeemable at 119; lative from saly 1, 1981, 
, Oct. jan. 
for July1 to Sépt. 30, 1927, paid 
A 1,.1929 and regularly since. Arrears 
of oar. $10.50 per share. (As at 


. 


if 


Cis 
120 120 185. 106 
96% 93 106% 108 
~~ *To Oét. 6 


Pref. 100 98 


\i 


100. © 
806 


Officers—J. S. McLean, pres.; E..C. Fox,| Packing operations of Associated 
T. F. Matthews and W. T. Harris, vice-| Quality Canners, Ltd., have «been 
: : ; *- *- | satisfactory this year. The company “ioe 
i manufactures jams, marmalades and | “p: 27itrentien og. 000 106.000 105,000 ieuille. Ont, + 
: ee. in a to ee eeagree: Se Sem eee Te Picton, Ont.; G..C. Edwards, Ot- 
es. are si a fea tae 

. | eight points in Ontario. The company sew “veseee 50,000 25,000) “NCOME AND SURPLUS ACCOUNT 

and | is controlled by the Whittell Can Co. 4,996 Doe. 81 


=a “ee Mr 2s 
ee earnings 1,909,633 . 836,205 

Bond “int... 262,004 , 233, 

Depreciation . 400,000 osvede 


Net profit .. 1,247,629. 602,748, . 677,133 
Less appropriat S$ i@® 5 


Net earn.? .... 
ne Deprec. . 76,000 


Net profit .... 118,412 


2,418 


for yr. ..°464,068 306,996 79,826 
Sno 1,000,518 798,522 714,197 


A Outstand 
‘aoa sh. 80,000 sh. 
Bal. carr. for'd. 686,450 1,000,518 798,522 


000 shares of outstanding stock 
ened by ‘The Whittall Can Co. Ltd. 


Present rate a = ae oa 
quarter . 8 ar., uhe, Sept. 
ian ieee Initial dividend paid Dec. 1, 


1928, and since, 
Funded 


CONSOLIDA INCOME AND SURPLUS 
. ACCOUNT, YEARS ENDED 


Mar.27 Mar. 27° 
1930 1929 


$s 8 
1,552,072 1,508,298 
444,788 116,989 


1,387,359 
1,512 


145,000 
35,876 
1,028,697 


e+e 3,706,569 2,598,444 
bond interest and 
vidend Record: 
$24.76. $22.74 - : 
7.00 1.75 . OE 
5.53 5.20 2 eek piri at oe Oo 
one 7 * : . 
erence earnings per share are based me urnishings and Farming ¥ VMLINICE I€ 
on het profit without taking into consider- ro Cee 7 000 i ers Eerned . b bee Tl Ho F = , te Ge ke 
; | As at. March 27," 1090, dividends’ were’ im | L48# appropriations; ewtedpec: Furniture, Carpets, Draperies, Stoves, Pianos; ~ 


. 
arrears $10.50 per share, a total amount of | O?#8niz. exp. w/d ..... 
il | $658,182. idends 


Electric Washers — Sewing ‘Mockines 


Operating a Chain of 66° 
. fatter deduction of all operating expenses, , st eae ee 
provision for doubtful accounts and income and a Distribution through | the 55 


Earnings per share and Dividend Record: 


426. 
P referred : 218,74 1 
56 5.46 $40.97 
re ro 7.00 


eoermare 


110,581 


057 $4.91 vit 
N20 S20 665,459 


None. . 
Officers and Directers— Earned ... 
Officers — F. R. WhittaH, . chairman; Paid ...cos 
Arthur Allen, pres.; H. W. Stuart, vice- Common: 
pres. and gen. mgr.; P. G. Prior, sec.- Earned ..« ot 
reas. y = seeeee eS 
Directors—F. R. Whittall, D.. S. Whittall, 
¥. Fernie, Montreal; M. W. Doherty, To- Based on new common stock of no par 
ronto; A. Allen, Trenton, Ont.; H. W./ value. , seeres 
Stuart, Hamilton, Ont. **Two quarterly dividends of 3 pee cent Wee dea "766.130 igo 
INCOME AND SURPLUS ACCOUNT each paid on old common stock of $100 par ' 5 
Ended February 28 value and two quarterly dividends of ‘80 
cents each paid on new common stock of no 


Years 


Net 
Less: 


i 


Common earnings per share are based on 
net profit less a full year’s preference divi- 
dends at the rate of 7 per cent per annum, 


Harris Abattoir Co., Ltd. 
~ 1980%- . 1929 1928 (Entirely owned by Canada Packers) , *1 
ce ae al et) ee, S| Pe ee EN oe BE Be Bg dh 
ee es ee e« toe 5. ’ . ’ . . im. 
sre 18% 8% 82146 5% 32% 28 "Ait padvotaty hold. Exchanged Pref. 124 118 ise 115 125 110 
for shares of Packers, in June, a A 
> 1 BAKING 


ae (conten Eee RASS sang) | HE 2 os 
Six t first inking fund | ~~ ; 

bonds gies A. doe 101s euttanding,| “FO Ott: 18 . “Rommon, re. -.s.+ 84,000,000 $2,129,500 a3 rs 
Officers—W. T. H 3 3. S. Me *14 months to Feb. | 

Lean, vice-pres. ; a Brock, sec.-treas. ; Atlantic Sugar Market Record = 

‘Operations of Atlantic Sugar Refin- 


W. S. Cameron, man. dir. Winntpes, 1930 1929 
eries, Ltd., have been hampered by 


<- Harris, H L H Lb Rm LT Ii i th aa ee 
Common 22% 15% 28 164 24% 17 |i - ; + 12m 
world over-production of sugar. The | : ; Seana 


Directors oseph 
Man.; J. S. McLean, S. G. Brock, W. 
Harris, J. McLean, W 
company is reported to have main- 


i» we » . & meron, 
H. McKee, J. S. Willis, ©. C. Polk 
horne, C. Wadge, 
tained its position reasonably well f , 2 
2 AY Beer: ee 


e, and H. M. Murray, ail 
of Toronto, Ont. 

during the current year, but no 

marked improvement can be expected 

until conditions in the sugar market 

have improved. ; FY 

‘Amongst the most nourishing: beverages, beer, 

ranks with the “highest. Its extracts, its azote} 
principles, its phosphates and its dextrins combine: 
to give it a high food value. ee mr es 


The company operates a sugar 
aes ss ae tae 
0 . x 
The plant is on Gdsanter, which 
It is rich in. maltose, in unfermentible :dext 

and in. peptonised albuminoid matter, - whi ch 

makes it an easily digested food. Add to this the 

aperitive qualities derived trom the hop bitters: 


lt 
2 ¥ 


for 11 
1, 1929, to Feb. 28, 1930. 


Fencing — eres Barn Equipments 


Tee 
= » eng Pet 


1929 


' 
xs gt 
ort 


a ag 
‘ 
®, 


H U Bf L 
Com. 18% 10 82% 16 


7 


First mortgage, series “A” 5% per cent, 
see 1948 1 cotatanding $1,600,600. 
Record— 


Paid 4 per cent March 11, 1929; 4 per 
cent March 27, 1930, and 2 per cent Aug. 
26, 1930. To be placed on quarterly divi- 
dend basis. 


Wm. Davies Co., Inc. 
(Controlled by Canada Packers) 
Capitalization— Authorized Outstanding 
Class “A” com. 60,485 shs, 60,435 sha. 
Class “B” 60,000 sh. 60,000 shs. 

, . (No par value), 
Over 99 per cent of the stock is owned by 
Canada Packers. 

Funded Debt— 
Six per cent mortgage sinking fund 
bonds, PAS. a 
$1,875,000. 


Agnew-Surpass 
Company Now Operates 48 


Stores in Ontario and 
Quebec 


Sales of Agnew-Surpass ~Shoe 
Stores, have been reasonably . well 
maintained in face of busi- 
ness conditions. The company was 
fromed in 1928 to acquire the John 
Ritchie Co., John Agnew Co., and 


wapees Shoe Co, 
Since its inception wide expansion 
:|has been undertaken and the com- 
pany now operates 48 retail shoe 
ay a oe —— 
.» Agnew Surpass e n 
the manufacture and wholesale dis- 
tribution of boots and shoes. 
Ca) tion— A 


uthorized Outstanding 

ref., um.. con. .. $1,500,000 | $1,000,000 
(Par $100). 

Com 135,000 sh, 80,000 sh. 


“Net earnings .....:.....0.- 
Eee Degree anes appropria-- trey neyo 
ae : ete. Ses theg CuK ee See dss ee (118,896 


ke . Si 
50,000 ° P.Q.; F. 
are M. H. Hutchison, Montreal, SS 


.Brown, R. G. Cowan, J. E. A 
ronto, Ont. 
INCOME AND SURPLUS ACCOUNT 
Years Ended January 31 
7 


287,575 317,495 
: Depreciation 100,000. 100, 
Bond and other interest 88,000 82,536 
99,575 134,960 
85,180 70,000 


14,395 
64,960 


79,355 
8.27 


oe eee ee ee EHR eee 


P Class “A® dividends 2220227. 


i>qunistatle atetie Det Tavt ent 
qua’ yY. Marc une, a ; 

10, Initial dividend paid June, 1927, 000. An additional $1,500,000 
and quarterly to Dec., 1927; none since, series “B” authorized but not issued. 
Common—None paid since Dec., 1927. mo neta i 1921 

Officers and Di ae - 


eeereeteere 
. 


eee twweree 


Net earnings* 
Less: 


Less appropriations: 
Dividends 


Surplus for year e 
Add: Previous surplus ... 


eeeeeeee eeeer 


gives it ready access to its raw 
makes it a réal tonic and nutritive food. 


materials. 
Capitalization— 
It has been established that good beer con sin 
about one and a half ounces per pint of sc 


io. B ‘ Class “B”—None paid. Com. ( )  “WESSSeh Thee 
tanley J. Burke, pres.; A. C. er 79 ($100) 889 8 889 8 
substances. These solid substances furnish at least: 
an equal amount of nourishment as the sam@ 


Of: 
. - 1,611,100 1,111,100 
Flumerfelt, vice-pres, ; F. R. sec. C.. Fox, pres.; J. S. McLean, N. J.| panded Debta. $ $ 
weight of bread. 


tors— cLean. r cen mortgage bonds, matur- 
Toronto? Stanley J. Burke, F. Dake oe Sosa te teain tek ing in series "to 1908, ieeucd $1310.00 
Gosse, C. C, talization 
When to this is added the fact that. it is agree 
able to the taste and a satisfactory thirst quencher” 


i i 
Richard J. Gosse, Robert C ons dhtaietieadl err (closed) ; outatanding $195,000. 
it is easy to realize its value, both for.domestic and» 


Balance carried forward « 
Times Interest Earned: 
fore depreciation .... 
Dividend Recerd— 
Dividends on preferred paid quarterly, 
Feb., May, Aug. and Nov. 1, to Feb. 1, 
1921, none since. 
n aaa nee qeereasting 165 
Der cent were made from date neorpor- 
ation’ to Feb., 1920, aN ‘ 
and Directors— 


| ‘Payment of preferred dividends in| _°?referred 


cess of the current year’s require- 
Bante is indicative of the improve- 
tment in the business of Canada Tea 
te and that the arrears will be paid 
| full. . The ‘head office is in To- 
Fonto and the company has branches 
at Peterborough, Hamilton, Wood- 
stock, Brantford and London. 
n— * Authorized 


$500,000 
00 *e 1,000,000 333,000 

». ($1 . 
ior the formed stock, 26 preferred ohitih 


*After deducting all expenses of wpera- 

tion, and providing for doubtful debts and 

epend ns the 21,295 shares, resenting 

on is 8 rep 

the subscribed common stock of the company 

as at January 31, 1930. The dividend of 

4 per cent was paid on the 21,295 shares, 
INTER-CITY WESTERN BAKERIES 


, To be 
Ce Authorized Issued 


*45,000. common shares are held for the 
conversion of the preferred. . 

Preferred—7 per cent cumulative convert- 
ible, preferred as to dividends and assets, 
callable in whole or in part on 30 days’ 


as, W. A. Sutton, Vancouver : Common (n.p.v.).. 8,600 sh. 3,000 sh. 5 per cent eral 
medicinal purposes. 
notice at 110 and dividend. 
Funded Debt— 


A. C. mortgage bonds, due 
Flumerfelt, Victoria, B.C.; A. H, William- The entire capital stock is owned by Cans 1941, issued $3,926,247: outstanding $3,- 
The expert knowledge of how eens to = 


son, Winnipeg. ada Packers. 696,247. 
Market Recerd— ie Funded Debt— Seeetrind tess paid since Dee.; 1920. 
Common—Initial payment of 214 per cent 
combine these qualities, or rather ‘how to pro 
a beverage in which these qualities will be found ~ 
in the most suitable proportions, .is the secret. of © 
that pleasing taste and ability to. satisfy which 


9914 81% et “ Ne ine Leng until bonded in- 

*Exchanged for B. C. Packers during ee 
characterizes the best beers and distinguishes them’ 
from less high grade products. 


tedness is reduced to $3,000,000, or if 
1929. Payment would reduce current assets to 
Robin, Jones, Whitman 
In cold climates, beer is regularly prescribed’ 
for the: nourishment of’ convalescents. In: military” ~ 


less than $750,000. When dividends are 

paid an equal amount must be placed in 

Robin, Jones and Whitman, Ltd. treas. 
operates a trading and fishing busi- eae Pesid Directors—Sir Thos. Tait, Hon. C. _P. 
(No 
aa Counsell, K.C., Hamilton, Ont. SF ha ee een oe ee Ce 
ACCOUNT 
cent = annum, cumula- The company’s securities are closely Direetors—T. F, Matthews, J. 8. McLean, 3 

hospitals, during the Great. War, it was furnished © 
to soldiers who had given blood to patients in ~ 


the sinking fund for the bonds. 
ness in the Provinces of Quebec, New| (Entirely canadian Packing Pecburs) Beaubien. K.C., M. E. Williams, S. J. Le- 
Preferred. 7 per INCOME AND yh par ($10 per share). ~ " eee . 
. im 
tive, payable | Ist Jan., Apr July. and Oat eld. W. J. Townsend, R. G. Dobier, G. 8. Mat- 1928 1927 
“transfusion” cases, during the period that they ~ 


Officers and Directors— 
+ S&S. MeLean. pres.; Brig.-Gen. : 
J. A. Gunn, vice-pres. ; R. W. Perry, mgr.; a eee, ~. a 
Issued 
= 19>. CUM. secee $175,000 
Brunswick and Nova Scotia. The | Capital Stock Huray, lewis J; Seidensticker, H.W. 
company operates 30 general stores i All owned by Canada Packers, Ltd. Beauclerk, M. J. Savage, Montreal;: W. A 
most o 
Years 1929 ber 31 , 88 per cent of the common ‘shares are 
per paid in 1928 thews, Wm. Moss, Howard S. Matthews. $ + owned by Lake of the Woods Milling Co, 
toe cent in 1929; 7-per cent to Sept.. oe Authorized Outstanding . 718,862 628,495 678,449 
7 201,920 212,227 222,28 
were’ recovering from the loss of blood this 
suffered. 


Preferred—7 per cent per annum, le 
quarterly, Jan., Apr., July and 1. 
Initial dividend paid July 1, 1928, and 
regularly since, 
mon—None paid. 
Officers and Directors— 
Officers—J 


ice-pres. ;; ° uray, sec.; M. J. 
Directors—J. S. McLean, Brig.- Al g Gan; 
Gunn, .R. W. Perry, 5. G. Brock sli ai|  Savase a anaes ran ioay, hat 
Toro: 
(Par $10). 
° mmo 200,000 sh. 130,000 sh, 
, , ficers—T. F. Matthews, he . W._D. Ross, Toronto, Ont. - J. Preferred convertible ‘at any ti up t 
company. coast.. Dried fish is exported, while | McLean, vice-pres. ; W. i. Wewantnd. nde Conneell, K.C,, mamta. New ‘York; J. L. i .o * 
Dividends— boneless fish is sold all over Canada. | ‘te®* 


Net earnings .... 
Less: Bond int. . 

Bk, int., ete. .. 

eprec. 

Res. for b. debts 
Net profits 
‘Add: 

Bond disct. .... 


Prev, surp. 
Less: Adjust. .. 


First mortgage series “A” 614 per cent 
bonds, due 1950, issued $1,500,000. 
Dividend Record— 

Preferred 6% per anunm, —_ pay- 
scbabe etait betesiceoededina ais Bie an nest yoy. uv _ Nov. 1. Initial 

vidend due Nov, 1, fo 

101,165 48,557 30,638 Officers and Directors ‘ i 
6, , $ -C. Morrison, Montreal, pres. and man. 
sine ean ana dir.; J. M. Speirs, Winnipeg, vice-pres. 

13,439 and gen. mgr.: Brig.-Gen. F. S. Meighen, 

a ent a teens Paslode "SO. 1 inet: 
Bal. in i 7 reen and Isaac . K.C., nn 
Pinee Dent nei, eat 645,017, 408,486 ; H. B. Addems, Regina; T. Cameron, 
Before deprec. os 280 878) Rie seme ne vere 
A . , : . dems, ; ; . Moose 

care — s ” ee Jaw; A. C, Cowan, Vancouver; W. Ross 
$4.37 $2.75 


Thos. Tait, vice-pres.; Hon. W. D. 
J. K. Ingram, sec.-treas. Ss. 7. 
ref. 6% cum. »; $390,000 $390,000 
1 Hobbins, London, Eng.; L. R. Wilson 
Seta ton ae hal ax eae tee f which are on the Gas SS  . Hon. W 
Funded Debt— 
* Common—None since 1918. Spee.necs — 4048,000 
Dedt— - 


Sunera Cereals 


Reorganized Compan y is 
Pushing Cereal Food 
Manufacture 


Sunera Cereals, Limited, is the 
name of a new company incorporated 
June 17, 1930, under Dominion 
charter to take over and acquire a 
company of the same name incorpor- 
ated in 1928 under Ontario charter. 


Tetet 850,000 562,800 
Offers and Directors— 
Officers—C. J. Scandrett, pres Funded Debt— 
> wmegr.; C. T. Sark vice-pres. ; J. Hobeon, First mortage bonds, 6%, due 1960, out- 
} and trers., Toronto, Can. standing £40,000. 
™ J.- Cc. T. Stark, | Dividend Recerd— 
Be Hobson, H. M. Asling, S.B. Playfair,| Preferred 6% per annum, payable quar- 
ay "RRL EZ terly Feb., May, Aug. and Nov, 1. 
vo With payment on Feb. 1, 1980,‘of 8 per 
cent arrears on preferred all arrears on 
that stock has been paid up. 
Ordinary—None paid since 6 per cent for 
year ended March $1, 1921. 
Officers and Directors— 
Officers—A. E. Jones, pres.; A. H. Whit- 
man, vice-pres. and man, dir.; P, L. Whit- 


inary 
aioe as: Quebec. P.Q.; J. 
Brantford, Ont.; H. A. G 
CONSOLIDATED ED INCOM” +e L 
& 
ACCOUNT sera 
For the Year Ended ~ A 31 
193 


$ 
227,488 
27,664 


199,824 
15,652 


eee 184,172 


1929 


8 
197,259 
22,924 


174,335 
14,927 


159,408 


'. Canadian Salt Co. 
7 gjCanadian ae es division of 


com- 


a a eee 


a3 7; 
or ae 
ee waite 


¥ 


Div. Record. and Earn. per Sh. 

Pref., earned $9.10 Grant, sec.-treas. 

Com., earned* 0.29 
None paid. 


Millions of the working classes, while engaged 
Net profit in hard physical labor, find in beer a cheap, health- 


appropriations: 


Authorized 
(Par $100) $1,500,000 
stock is owned by Ca 


man, sec,-treas, 

Directers—A. E. Jones, A, N. Jones, A. H. 
Whitman, P. L. Whitman, Halifax; D. R. 
Clarke, Montreal, 


INCOME AND SURPLUS ACCOUNT 
Years Ended March 31 


+i 
85,052 
7,000 


* 4929 
105,526 
9,000 
“96,526 
89,040 
7,486 
61,512 


oe 


1928 
90,785 
11,000 


—— 


79,785 


Net earnings .... 
Less: 

Inc, tax reserve 
Net profit “ake 
Less approp: ns: 

Pref. dividends 76,320 

1,782 
68,998 


eee 


70,780 


16,185 
45,377 
61,512 


Surplus for year 
Add: 
Previous 


Balance car. for. 


surp. 


Sunera Cereals has been engaged in 
the business of manufacturing whole 
wheat cereal foods, including Sunera, 
a age breakfast food. 

e@ company owns the propert 
formerly belonging to the Regal Mill- 
ing Co; of Port Dover, Ont:, on which 
it owns an enlargéd plant with a 
capacity of 85 barrels a day. 


Authorized Outstanding 
$300,000 $74,000 


63,600 | Officers 


Officers—C. G. Ivey, pres.; J. H. Misner, 
vice-pres.; C. M. Lamb, sec.-treas. 

Directors—C. G. Ivey. J. H. Misner, A. W. 
Milne, Port Dover, Opt.: D. F. Aiken, 
ew Ont.; G. P, Campbell, Toronto, 


* After deduction of full year’s dividend 
on preferred but without taking arrears into 
consideration. 
Ten Years’ Earnings— ’ 

‘ Earnings Dividends Surplus 
eoee 2,802,910 


543,917 
661,331 


1928 
H L 


12 
70 


Laurel Packing Co. 


. Laurel Packing Co. is in the meat 
acking business at St. Boniface, 
an. 
Authorized Outstanding 
++ $400,000 $250,000 


‘Has preference as to assets and | Ea 


Common—Originally offered as bonus with 
purchase of preferred at the 

for every three preferred shares 

or two for every five shares purchased. 


Funded Debt— 
None. 

Officers and Directors— 
L. F. 


i ee ov. pres.; John an vice- 
; . Jordon, Sec.-treas. ; Hite! 
cock, H. A. Marples. 


Pref. dividends . “70,000 


Surplus for year 114,172 
Add he 88,077 
: Adjustmen 350 


—_—— 


Balance carried forward . 210,899 


*Equity of minority interests in profits 
subsidiary cuunpenhade . = 
Record— 

$18.42 $15.94 

7:00 7.00 
143s L:10 


*1936 1929 
High Low High Low 
4 8% 18 1a 
95% 90 101 94 


ful food which, besides its nourishing effect, pos- 
sesses invigorating and strength-restoring qualities, 


Beer, therefore, must be considered asa bever- 
age eonducive to health and which works in the 
direction: of moderation and true temperance. 


THE NATIONAL BREWERIES - 
LIMITED 


MONTREAL 





“sone 183,005 185,83 
2. * for year 4... Ors 
tev. surplus sees BHT, 


~ 
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‘| National conan Co. Western Grocers | Blue Ribbon: Loto. Nonsalcoholic Beverages. 
Canadian Interests Now Con- Wholesalers Ma Made Steady|Blue ~ Ribbon-E Pure Gold . ence shares, Taitiat dividend of $0-cents| jad 


trol—Sales Are Well Progress, Though May Merger Works Out r. 
” Hudson’ $ n's Bay Co. Maintained Have Felt: Depression. Favorably Charles Gurd Co. Baerga ye 


Long-Term “Investment Pros- Ribbon 
The year ending June 30, 1930; has| Western Grocers, I lid. isa whole-| Blue Corp. is a holding} Sales Show Moderate In- 
“pect Good" Despite Criticism been 4 notable “one for National | 8aler with growin tail connections company for the Pure Gold Manu- crease Over Last Year 
‘by Minority ” Grocers Co. in that it cleared off all | in the prairie pro nees. The Red and | facturing Co, and Blue Ribbon Ltd. to Date 
its obligations to the banks and the te chain is supplied from the | Though both the subsidiaries are old een 
Hudson’s Bay Co. is. the eldest|control of the company definitely | Warehouses of this company in Win- | and established companies, the hold-| Charles Gurd & Co. has made sat- 
passed into the hands of Canadians. | Dipeg, The Pas, Calgary, Moose Jaw, |ing compaly was only organized in isfactory progress this year and 
Archie Foster, who took a part in | Re na, Prince Albert, Kenora, Fort Marek, 1930. Under’ the plan of | sales to date com favorably with 
the original merger which eventually | William tion shareholders of the Pure | those of 1929, -The company carried 
brought to ther 28 jobbing branches| There has been a steady increase | Go Co. received! out a substantial expansion pro- 
d_ warehouses has again been in’ profits for the last three years | one-fifth eaete preferred stock | gramme last year and installation of 
although it may be expected that the |of the holding company her | new equipment increased its capacity 


pa Bene’ manager. 
80 will reflect the un- | with seven-tenths of a share of com- ' 
Directors were elected at the meet- | TePOrt for 19 by about 30 per cent. Sars 188.819 164,895 
ing in b Beptember which more-near! ete comnee S nae nave eae stock ¢ the re ees Early in 1980, Charles Gurd made re ee 8,040 “14481 
re t el ve estern Canada in recent |for each old common re arrangements for distribution of its 
months. In 1929, ‘the enznings were | Shareholders of Blue Ribbon received Total net earnings ¥..+.. 142,469 178,846 
Working east shown to be |g; a Shans at tod products in the three prairie prov-| jes: Interest paid ....... 11438 12,808 
n the report for the year ss as .. - . e ; — $7 ae re for each old | inces and British Columbia. Depreciation 32/236 
eet at, no cost. ending June 30,1980, and earnings on | "te management of the company is |Zommon share for Wr abeoee mee | enateation Authorised. Issued - | 1600 (8% e8. yryvenry OLB 8,761 
‘There are fe substantial holdings’ of |COmmon stock were down — 90 oe to be excellent, we Me ee | ee een Cee Pattee pestsseecee BOOTS. 128,801 Socata teiteea ee 
ane > etna thi cents to 72 cents a.share. Current ae littl (Par $100). ‘ . at dieds Operating profit 4. ..-+s+-s00+: a 
poss peny's number nan, wig cane sales are re reported to be well main- rr saben vee Outstanding ee , 100,000 ae Outotaatns ao ans pret op, 106000 381.008 Add: Int. earned on call i jane _ * 
is dere Control of the company is | ‘#imed in view’of depressed business |, ‘#1 yuils000 sts, 16,048 she, (No. par value Dividend Record— : Net 
in England but gradually the mana- | °°®ditions. Pre : oa poke EF ph Pret. | 6 a om $1,500,000 $1,483,450 | “ Preferred—1 per cent per annum, payable mot Prev. 6 fuss... BME? hares seg itetteesteam 
gerial authority, of the Canadian Capitalization— Authorized Outstanding distribution of profits after Preferred | is cumulative from May 1 1990; quarterly, Jan., April, July and Oct, 1. oti gh al Coes "Son for feesene tox vedectaseie: 
committee and officials is bei (a,b) — $00,000 sha, 296.852 aha] 8 caval Soting risks with common’ SM) redeemable at $52.50; convertible at Sra Chee re eae Oct. J, 1927, and T6E* /'natenee forward coos ce fia88 re 
of: Mg @X-| ist pld. 8% cum. $1,000,000 $590,900 l Voting rights with common. in shares of common. ularly theteafter. Ears. and Div, Record ‘Net profits nissssceaeundabnen et 
tended. The long-term investment $100 par), Divide eC A 1 stock issued { Conmen— te, ver annum. sezebie . quar aan Less : wicket 
prospect is although at the and 8,500,000 2,953,200 Preferred-—T, per num, eumu- an » hoa ms som Aud, July and Oct, 1. Ce scent acta , divds, iva, sense steve . 
esent time ere is a committee x rar) lative, payable Jan. ‘Apr Ms Oct, t Shareholders of| singe Oct. 1, 1927 as z tees . . ae 
pr mr Oe eee en Ist and) 2nd preferred callable at 110;) 15. Arrears of dividends Pure Gold Mfg. Co, received osnnte Oot... s88t. Paid ee " Hie gi easels a 
ne v group of shareholders, Sater: Senet ute i inatlon 0 nd dist caveat Soni: ae a annie tee. Seeeneavee ee’, 
Ta part uthorized . tstanding per cent sinking fund gold notes, due arp rphy, p R. Varley, sec.-treas be bepeeceeee a 
alter Gard, i. Chaput, R. L. Ellis and : Pporerr yt 
my {el Der $3,000,000 gaara ae , outstanding $1,659,500, sit | of preferred and common. George ’ Montreal. H OL 
‘a % cum 2,000,009 £2,000,000 Funded ae Funded Debt— ‘ INCOME 4! AND SURPLUS- ACCOUNT Tat pret, 
Debt per per annum, None. ; Years End, Dee. 3 y Beef... 
th quarters, jen Ane-~ Officers and Dirsctors— Dividend Record— Oe iy eee tee nn 
2 Officers and Dirwtore— relat set) Orie Min. Bree {W, Me] Preerrd 06 pt cnt er annum, mu] sat garnet “To Ost 6 Jepadey avin 
a harles V. Sale, governor; Sir} 2nd Preferred—7 per cent per annum, treas.; W. 8. Groom asst. sec.-treas. and Nov. 1. Initial dividend paid Aug. 1,|  2TY- for depr. totes 
ate Frederick H. Richmond, deputy governor;| cumulative _— Aug., 1925, payable quar- Directors—W . Riley, W. i McWil-| 1980. "| @& ine, tax.... “207,645 645 207,017 96,987 ; Yq D ; orrdesee 
633 G. W. ae K.c., chairman of Canadian toy Jan., April, July and Oct. 1, Initial H. W. Hutehinesn, 0.  W. Markle, Common— Present rate $2 per share per ence eatin oney ew Kori, seereeess 
committee ; ra Sir secy. dividend of 1% per: oo oy = nee. on of Wiani um, payable quarterly, Jan., Apr., a Met setts ise 207,645 207,017 90,509 wav vs Wedbepeeen 
~ $8,400 Sale, Frederick milar u s ir : 
42,900 Er Richmond, 1. D. Gunlitte, V. H. Smith 1980, artears approxi-|  7NCOM! E AND SURPLUS AC ACCOUNT and Ook 1. Initial dividend” paid’ July, | 1xs appropriations 21,000 27,959. 17,500] Honey Dew, Ltd., which is con-|~"”* 
"23, Dio. uc. the Hn a aa F mera mately oF ovat, | ‘ ise ime 1get Officers and Directers~< Com. divs. .... 120,000 172,375 88.850 =| eee icmy Crus 
apes Oa " W. Alls: Officers—W. 8, Srenine pres.; James| year.. 66,645 106,683 60,759 | ine es and 
42,000 te Winnipeg a w, ‘aie, Room ee Ord Dicoviogein Re po mrioent -« ++ 198,170 176,124 162,140 MacKay, vice-pres.; J. C. Jamieson, sec. Add? Pre Prev. surp. 157,448 50,759 vate - over the e . at the 
errs es. Officers — Archie ’ nd 15,648 19,068 18; sores <hisiaine arnings objective com- 
- atines Richardson, Robert a Goodlan Ge Conrad area S| ast mre, mars © Mi Keanedy, tnd. vice ‘Dept. on bidgs. 20 _ Rms 16,817 isan Bin Wie ree KO Ti K:| Bal care. for'd.. 224,087 187.468 60,750 pany’s 45 shove and 11 concessions 
° res. and sec. Tax Tes. ..sseee ‘ the : Pi 
eee Riley, Hugh B, Lyall. Directers—Join Medland, D, Blain, 8. M. ——— | Bindor KOs 3. ML de GC. O'Grady, Winniven. | pa zcried from June. 9 to Dec. #1, 1937, caly./in various parts of Cansds for 1990 


Dividend | 
+} Common: 159 Kennedy, 7. H- Kinnear, J.B. Peters. | Net profits |»... , 45.000 120,088 117,988 roe INCOME & SURPLUS et +» $60.21 $68.00" $18.20 
1096 Eitret, B B. Whitehouse, Chi ‘Ti, V W.| Pret. divds. <.-. $8,601 93,001 $8,601 ced Minded’ Suma +1 1998. : ert s 298 828 


H. Kenn Sarnia, Ont. eree . 
Owen Bo Bound, Ont.; A. 5 Maior, Oana Operating PTOC vecceceseccccees sapeaee 


Surp. for year .« 62,308 45,48] 11,414 : Deprec : 
INCOME AND SURPLUS ACCOUNT $ Pr. surp. .. 309,491 264,010 246,596 “Revaluation of stocks and bonds” 3 -. aes ore 1.76 1.00 
Years\ended June 30 


of customer compan 6,848 2.00 0.40 


1930 1929 1928 Bal. car. for. ... 871,799 809,491 264,010; Organisation tees 4,000 Market Record— ia son 


1918 
1919 
1920 
92 
1922 
1928 
1924 eer 
pey-| isze "3% $ $ actin 
paid] 1827 © 20% 30 vs] Net earnings ..+ $20,587 696016 595,518] inieres ar tte Dank acd mortease loons; | Lane! Divas. void sud declared’ :.;) Sehave EL ROL Fh 
: Bond int. .... 104,959 1621 117.212 = ae provision for bad and: doubtful ihbes teh weed “Feaa | «Pret. 110 j10 110° 110 110. 108 
930 Prov. for taxes 29,824 26,000 Earn per 8h. Sh. and Div, Record: ‘ 1 Baten at credit in sub, com- * To Maritime) 
aeoeee } "965,648 490,628 825.376 ep “singe $io.g1 90.7 cates books at as June wor 141,274 Charles G a hn en ” 
: trade eats 4/254 = re. Oe L denotiemane telene o Htaeaion— horised Outsta 


Com., earned 3.68 2.68 t os inter-com a 50,000 s100 


Market Record (Cal, ‘Year)—Montresl ere Soinenae 
for "951,122 car) —Montreal 2,100 sh, 
rf nar, 4 a . rc aie *1930 158, 1928 Balance carried forward Tasccatacy CURT SES 


“A” and “B” “B”—Class “A” is en- 
ulative dividend of $3 


Net profit ...... 866, 
Less; a ea div, 973 
2nd 1 _ 108,368 


on equlp. ee $5,108, $1,688 25,093 


_ 4 17 ‘ 
+ 4,000" 48,000 48,000 es? 
** evaé 3 Peere 13,504 ls oon . ve 


Based on the py as shown above, 
Traymore sot een Sycremencne Fr Ramon bear's man. ae: 7. W, 2 
-_ dividends on Yamin, : 
Large Restaurant Chain is alice ane Beat Bt at dol NE Ale Met all ot Mont: || The Company is in « splendid position. ed : 
Recovering from Losses "INCOME AND SURPLUS ACCOUNT | pacity 70,000. 
of Last Year Preferred sisscscseeserse AB sek Bete TTR i caete in Toronto, has a daily ca of {be 
Common s+-.crrcseeerece 19 i PPOLIE sees seerrsenrersecereren S1ETEE confectionery and chocolate, With ample ca 


Traymore, te reports better Vases . 
earnings for 1930 to date than were BLUE RIBBON LTD. rennegsesenanayes mt talization — with a , completely modernized. p pla 


eomperionned, SS 1059, Ue 2580. S00 | Cgintatee— thorized Outstanding - 
company suffered some weakening in|  Commee vac 0,000 ahs. 30,000 ahs. ial eel ‘cee ae — and with their products selting readily the 
working capital position because of Preference»... vev+ $1,000,000 $1,000,000) 5,’ 1 eee _ out Canada, Great Britain, the United St 


finding it necessary to spend more (Par $50), 
Al erred and 216 Earn, per oa Div, Record: , 
money than had been Sour needed on except $31 Drefers ‘ 21 common . ae ‘ countries «= the Company is eee 


mu 
42] 


bares seeee? 


rez 


: 


z 
F 


varin Restaurant in Toronto and ened ¢, i@iacke re. sak BAL 
Eenenaee with the new Harmony ene Paid , nseyermenenenennrseseacee 6.50 threshold of wide sien and progress. 
, aes : 


lunch in the Dominion Square build- |p eT ne ce ee sseseheesstons coos eem 1.81 


50.000 50,000 50,000 
. ’ ing, Montreal. vequlas N 
pee —_ ~ Sa | Ottawa raiiabal Store Has|. A bond issue of $200,000 was of-| Common $2 per expum, paid” regularly ean Fiv Willard” 

"6 Reyer : "375,167 Had Long Record of fered by Cooper & Mackenzie to help} since Oct. 1 1938. a, <a ae. eee 
pgm ‘ Seemtidl te codipimain po, lonat a g eC 0 the com in this res Since | Officers and Directors— 
fe pany pect. Offlcers—James MacKay. pres.; H. B. ur e Will Successes: 

560,000. eeesey ‘Dividends payable Jaly 1 te shareholder Success that time reports indicate increased| Cochran, fee air K. C. Weias, ore treas eowewwe Snow, 
Mr 514,414 1,008,454: 1 of record June 15. dividends business and profits both in Toronto end a ie dec, OG “ Charles Gurd & Co., Maritime, ‘ 
ID. seen BTBRABO ° 1,650 Sh aeern aad surpios | leading Ereiman oy Cualaleation Authoriséd Ovtetanding ae oe sate manufactures and distributes prod- Willow, Milk 

611414 2,787.81 Preference sre & Tecqrd of assess extending | Prop Toe cum. $1,000,000 $408,940 Toot Se sun ete Gard & Co! The plant is Yocated tn d in _ Willow Nut Meats 

lee and Renfrew. |  Proferree-Redeomable ot $24: sinking | Net profit® ........9..... jevbare Saint John, and in addition to | 
operated dm , Pembroke, and Ruston. refi Has fell woth $06 sinking Le anv ristiona, pone distribution the compan handles a Willow Almond: 
original a ess has  contiaed since with original issue of eeeee shares.;| Common Fo = —saprgiptesy aot 60,000 conecexaine = usiness to the . T Milk 
dend La Kemrny ee payable the public offering of stock in 1928 _ balance not publicly offered. Surplus for year ..,.;-sseeeers 66,017 — wearer Willow Totter 
Jan. and duly of fiscal ‘years being and, as the district, served prospers, ae Adjustments ert li.iictecccsses Wilson-Murray Willow Nut Milk 
Bovninee per Ghare and Dividend Record: these i comnatition from units er Divide 7 per cent per annum, cumula- Balance carried forward ..:.ss..-< $66,018 ; 


payable « quarterly, Jan., Apr., te 
10.92% 27.60% 26.91%) larger chains. L. ne “eAtter all charges including deprecis Wilson-Murray Co. was formed in 
am” “bo” "68"! Preferred dividends are earned by Paid reulariy since July 4+| and reserve for doubtful aesounta but before | 1925 as a me er of Wilson Chemical 
a te, totale | fname tas Co, and the Murray Co., Ltd. Prod- 7  lnean 
a wide margin, ling 85e. were made in 1928 ; none since. tRefund re fractional cent on preferred | 0 9 ud Y sste’' lies f acta 
22.50 =. 21.91 italigstion— on gibegined, Oomtending Officers and Direetors— atv nciuae 8 comp e 0 
Bik. ~~~ comer $975,000 | Officers—G, G. Plaxton, pres.; William | Barn. Per Share a Div. Paid-— fountain fruits and syrups; also a Tossate: Canada 
(Par $106). F. ¥. Geoasher, gen. mgr.; Edward J. Swift, re ‘ $9.55 | complete line ofghousehold and 
is cae pare. Seep as Tae toadanease ‘20 | sundries, such as flavoring 
1.6 15 (No par’ value). Directors—G. G. Plaxton, H. W. Stewart,| -Common: Earned ....-..cc.s00s . , 
10,0 10.0 Funded Debt— A 5 O. A. Doherty, . R. G, FO ccceceee Feet tweens eee 2.00 omgncesioe oil, elyeertue and other 
hares| None, Market , commodities. 4 
see opera: | Dividend Reeoré— INCOME 4 AND D SURPLUS A acco UNT 7 fee no”, a L! une plant is located in Saint John, Tn e 
ts ap lied : Preferred—6 per cent per annum, eumu- 1929 1928 %1927 | Pref. 389 86 61 8 560 47 oe Authorized Issued ’ i 
20.0 20.0). lative, Davable Tan Apr. July and Oct. 1. ‘ $ |Com 2 16 45% 20 46 OO foe poocns 40,000 shs, ‘ ° 
2: v by ts regu- ings aw ‘ 
nl ane a, ye, yee. coe 104.78 ase we Sie, Avs 7. when new gompany’s shares Pre oem. | 7% «+02 $300,000 $300,000 Pr O du cTl1 on 
mmon—None pa egy eye euamccgp | WESO 
Officers and Directore— S Net profit sintng, OTS 110.087 99,888 ee ttered w es bonus of imei aerm 
= lg r—A. J. . gen.| Less oy 
i : geese m z Quelette @, sec.-tress. Prete dime nis 48228 41,711 PURE GOLD MvG. shares common outatanding at time’ of 
ie : Slenpoces Dircciore—A. J. Preiman, Lillian B. Prei-| Pret! ef. res w+ 6,683 , 4,168 Capitalization | Authorized Outstanding | this offer. IN 
combine; Ltd.) ! man, J. F, Aveclion Joseph I div, ..0+ 878 mon (n-p.y.) , 60,000shs, %50,000 sha. Se bs i Le 
italizat: ‘Authorized Outstanding and © disbursement of 7-5) Frank W. Bender, Ottawa; D. I. McLeod, 39,164 10,000 10,000 | —— oh tor tte Mibfen Cone. Miah. Or e C h ; 2 5 ie 
a $6,000,000 $3,350,000 |” Toronto. —_ ——— | _, *Ail owned by Blue : ange Urus eS 
oi ae a “(Pai ) 980. INCOME AND SURPLUS ACCOUNT Susp. for year .. 2,604 28,704 41,627 Pended Debt— O cr O Uu Ss ras 
le dextrin fj Par 9,000,000 * 8,550,000] Maren Bicck Kucbanse, @ Tee Et seme we lon a a a ee Dividend Record— siso | =*Pansion of Company Con- to a | 


which 2% 1 a oa i $ || Barn. per Sh. and Div. Record 


1980 : ' 
i01/- Net earnings + 827,460 $23,400 f., earned 2.86 $4.11 °$2.19| Officers and Directors More ra 

rtgage, 5 per cent bonds, due 1952,| Low 96/3 1H / 4 — 5 aeeeeranee steht 2 oss . * 05 140 91.06 Coan Gries, » pres. 3 6. 3% ore Favorable : : 

nding ¢ $1,622,830, Ord.-High s/t %  180/1% 182/ ’ ; 1.34 ss oe eee at taeeiens mm eee . Orange Crush, Ltd., which began 8 


82/6 91/3 eee d nil ° : 
Net profit ....-.++++. eoee 265,546° 259,056} yy; ths’ period. . S. Greening, C. R. Cherry.| business in 1921 as ‘Orange Crush 
1928 *To June 12. Less appropriations: + After ‘aeiee full year’s dividend on S . Spooner, J. C. Jamieson, R. ©. Lee, Bottlers with a plant at St. Thomas, 


Lr eaviaene 
4 meat 


ye ae a Ke ndehaee oar 
*. . 


Sinking’ fund s.scicces 21-008 G. Cherry; A: C: Matthews: ail ot To One. has expanded until now it has Far-sighted Food products manu- 


L. tock, 
108. "1400 
. ? 1 —— URPLUS ACCOUNT 
Muirhead $ Cafeterias Surplus for year ..,...+¢ 184401 218,949 HL L HL “INCome (veers Ended June 305 posing wae Ma rind pares of facturers are constantly striving to 


oqunemenipt Add: Previous surplus... 717,650 408,702 19 18 1 ses 1927 

; Ltd powenelt X ‘Simian . ies doing business in the United 
Muirhead’s Cafeterias, — Balance carried forward .. 902,061 117.650 | “s 'To October 18. ste Net earnings ...« 1a'reo 130500 1207004 States and Cuba. in find new ways and means to sim 
ae The company has exclusive ri fights plify their production 


thos 


% 


~ Sone See Foe aon, 


has grown from one restaurant CADp- | Farnings Per Share and Dividend 


rd: Seaphiiedeidieneletialocae 
acc people 25 Earned :.. esr. . $26. 7 — reciation .. 20,000 10.000 9,500 
es n in the world | able a gna dn ts vi ith a id . McLennan McFeely & Tax reserve ... 9,087 . 9,810 8,016 | for 99 years from March 4, 192 d in ffi ry of their 
combined seating capacity of 850 Prior rgan exp. ee riot i cae a 


sugar refiners. Acadia dividend | Shares Outstanding at end of Fiscal Y : 
Refining Co. ee pe eae sry Samana ot ot ot Ps a McLennan, McFeely & Prior, Ltd., | Net, »ysfts 100,000 "78;000 63000 Orange, Time, chocolate and lemon realize the importance of reliable 


in reported to ] use the business depres- 
ee ee ee wand ve d 85,000 85,000| is a wholesale dealer in hardware in crashes in comsentrated bettie’ fora. 
= fi and very keen competition de- Vancouver. The company was formed | Surp. for year .. 91833 81, 00 21,453 fountain syrup ak toe oman sitéh pidaarini aie nid to 


of adverse conditions. The yor of the|” ear: year’ elimination 
meny owng a sugar refinery at cited ee a ie a time, | dividend, “vets © full year's preference | +1998 to take over two businesses, | Add: Prev. surp.. - ing compound 5. ti The of 
aside, near Halifax, with a daily Preferred d divide are still being | ,.{Before provision for sinking fund of} one of which had been operating | Ralance fwd. . 8,621 80,789 43,289 ough its subsidiary Honey Dew, on. oven 
W of 1,250,000 poends of | aid. $21,895. since 1859. and the other since 1886. mogases Ber Share and Dividend Recordi Ltd., the company has also an inter- ed shut-downs increases i 
- pitalization— Authorized Outstanding x ge a nie Cae raed kc m8 #225 $1.03 | est in a light refreshment business te i b continu- 
) company. ane owns and oper- Pref. ($10 par) .« $500,000 “g28,.000 Brock Co. (Western) (Par aoa = Paid 2.00 1.69} serving sandwiches, pie, milk, tea, ne ciency y assuring 
Win” lant at Moneton, Preferred 1 s) eens} ‘callable 2nd_pref. . 2,000,000 568,000 Saaes uP aie te 1928 | Coffee and honey dew. “ ity of service. 
NB. ar fa box at barrel factory at| Freferree coe fund provided. Brock Co. (Western) Ltd.,. wich colt . Cee ied sal 31| In 1929 the company’s working 
#Woodsids plant, sae | Ponds’, Babe had been operated for. 18 years as MMOD -evenevg’ 1,000, ' lew .. a capital, though still ample, was some- Westinghouse motors, because af 
uthorized Outstand — : Ww 
, Wiis0e.000. "$1,500,000 | Dividend Record— + ver annum, pay-| Wholesale drygoods ‘distributors, of Pani BAe *To April 7, when new company’s shares toanmeh Its fitat peetesred, vidends their many exclusive and distinc- 
1,500,000 1,600.000 | Preferred 71% per con id regu-| Toronto, was separately financed {n | Dividend Record— wore Eeted. 
par $8 and 61). able ist Mar., July and Nov. Paid regu ; y Ist and 2nd preferred—6'% per cent. per amply earned but the second prefer- tive features are exceptionally well 
larly. . 1928. Brock Co. (Western) is at Cal-} annum, cumulative, payable Jan... Apr., . red dividends, though paid, were-not fied 
fin eoatsnding, "82449 Sot fund bonds, Rene petiente 9 ° c copren, SS sala since gary and the managément is said to a CR preferred accrue! Piamilton Leather Goods | altogether earned after depreciation quali to meet your require- 
tortease sinking fund bonds,| 2, The dividend of costo” Sonat Officers ana Directére— Hamilton Leather Goods Co, was | WS deducted of $32,236, During 1930 ments for maximum production ~. 
; : fatetedion 1 $711,633. shareholders in — 1930, was Cap’ zation— Authorized Outstanding Officers—Andrew Housten, pres.: Gordon d 1928 k reports have indicated continued ex- 
: Men. Pas Officers and Directors— ae ; $200,000 $135,000 Farrell, vice-pres.; C. P. W. Schwengers, | incorporated in to take over a pansion by the company, with greatest efficiency. 
od. thus by present company. None paid}  H. A. Greene, chairmen te oe eee . man. dir.; W. G. Ferris, asst. gen. mgr./ retail business in that city which Seailentiogne Authorined Issued ' 7 3 
P oe pres. 00d See eiian Stoart. Plaviaie ; 400,000 100,000 | ‘and sce.-trens. had béen long established. mmon 186,000 ob. 80,000 sh. For proven quality and perform- 
Sterns” “UCC. Stewart, 1” sees). Secoms asap : ‘| , 3,000 shs. ” 2,500 ehs,| Direetore—Andrew: Houston. Gordon Fat | Capitalization— Authorized _ Issued (No per value), ; W. Motors 
i B® Turnbull, man. dir. and sec. "INCOME AND SURPLUS ACCOUNT First Preferred: Has preference as to & Barnard,-K.CMG Frank Wilkinson, Pret, 1% CUM. s+ee0e $250,000 $126,000) Ist pref. a 5 geamaba”” Vecohons ance, specify estinghouse 
enga ed = 2 s C. MacKeen, Edward J, Lon- Years eee © om 1901 ae ns suubien nels ae equally R. P. Butchart, R. P. McLennan, H. A. a Raa OE ere, onan | par . . . and Control. 
p, hea th-. | ~~ Hieam‘c McG. ‘Stewart, K.C., Biekk, Halt " ees A at 105; staking fond of 2% to retire firse| BOW J+ H. McLennan, Preferred is callable at 110; sinking fund Pian, (BP), 40,000ab- 40,000. di h 
ect, pos- ff =, “Glas tevenson, J. B. Ramsay, Robt. | Net earnings ......-- , , pretesree. A contingent fund eee to H 1 P ki ~~ . h for th Sefere Jam. 2, 1908, tute commen einer oO ( ana ian Westin ouse 
eee a gow, Scotland; Hon, T. W. Mc-| Less: Deprec. ....++++ 23,000 13,000 ure the payment of preferred dividends. oisum racking ,150 common shares are reserved for the ore Ay , eS 
qualities. ine. EK.C., Toronto. Written off ...+++- 3,000 Heo et} for (riieh 154% ee os cane Holsum Packing Co. was incorpor- nee of preferred. Boe crsd shay GEA he comeael equipped shops. Co an Ltd. 
Y : AND: SURPLUS ACCOUNT ——o ——- anne Sees | Se Ny Bie eee d : ; ne Preferred—7 cent annum, cumu- to apply whether or not the preferente mp Y> 
Ba bever- ff Sen ak nee $6,737 51,038] Until the fund reaches $20,000. If dividends | ated in 1927 to acquire a predecessor || [tier shen “lous easable let Mar, | sharee have been called for redemption, ; 
< Dee. 28, Dee. 29, Dec. 31, | Net oe div: a 18,801 22,899 ris whe te ee en ie teetee ake yee te} COmpany of similar name which] june, Sept. and Dec. Initial itividend paid| Second preferred are convertible under the Head Office — HAMILTON 
ks in the a _ 7 i” ni Meese re tant sar 29,156 .. or Heuidate it. ; pera’ | manufactures jams, jellies pickles, Sept. 1, 1928, and quarterly since. same conditions on the basis of two com- 
rance. tt Soereings .....,, 378,720 398,484 $16,926] Prem. on otoek red. 256 Second preferfed: All held by Lt.-Col.| sauces etc., at Victoria, B. C. "It is a rece ca eae a. rae a chares for each second: preferred share District Offices: 
. prec, Mi. Goeck end 14-Col, B.. f. Rupee, small company with a favorable! dividends are paid and sinking fund re-| Funded Debt— Vancouver, Calgary, Edmonton, Winnipeg, 


+ 189,869 211,991 119,648 ered Funded Debt— record. quirements met, nor if payment would} None. Fort William, Toronto, Ottawa, M 


ge" ++ 183,668 185,830 190,863 | Add: . coe 89 28,189 .. None. 
a nancies ech dictven ican, 6 bbe Capitalization— Authorized Issued reduce net assets to lesa than $25 and net | Dividends— 
y IES y $ for year... 683 ° 668 6,920 a PR ae Dividend Bee Te; aor eased, ooleihdiis Pref. 7% cutts.cssseec2 $50,000 $20,000 current assets less than’ $20 per share of| First referred — reat per. cent ber annum, Halifax. 
iH s " ” cumu ‘ ; ¥ \" 
| ae? re payable ist Jan. and July. Paid regularly. on ge $30,000 | Funded Debt— a re July and Oct. 1. Initial dividend paid Apr., 


Surplus ., mo . og ay) 3 
oe EMO eee was 217 none = ne jie meena Xear)— Commmen: No an ‘ividend mad be hee < D ord— Offices and Directors— acus ee per tere pet, = ' : 
__ a "HER fut? 008) Sonar nc carags fr the your lou Bas | SeseTaSd Dh asee™ Cumulative, erable] Otte ame ee sam: Com |. Ages Gulp and Ose ond: petered | | e n house : 
sf and to same : ; rae 


axthntipoe ——*+| Pref.: High ....ss.s0¢ 
ks ainaowhs 8 1144] $80,000. Directors— mgr.; E, G, Dixon, sec.-treas. pertieioates casey, | Oee aes ome 
wear = Penn Moree cena High ..cscese : 11% ay and Directors— A. H. Aisnatet, M. W. Graham, W. Bar- Directors—James Dixon, D. M. Cameron, amount per share with enacel — 
sone 2.08 214 366 Low cyeccescesan 8 8 7 ._H. Berkinshaw, pres, and man, dir.; rewgionsh, Rev M. Bruce, R. S, Twining.| R, 1. Anderson, E. G. Dixon, Hamilton;| any dividends paid, after ot and seve d pref 
Sit See “pee abel Pre Oat ik. r B, Archer, credit mgr.; R, C. Thomas. J. A. Scott, Hugh Allan. A. G. Mackenzie, H: G. Cooper, Toronto, lative dividends on first nd prefers 
& 





1926 1926 


J «see, $30,888,000 $88,907, 986,000 $47,569,000 $50 
omen ac receee weeaeeeee We oenpoe by 


cosas 28,698,000 
March eeeeeete 85,001,000 
April eedecese 88,872,000 
, May eeeeeesece 34,377,000 
>  PONe cecessecs 000 


fein July 


U.S.A. IS COMPARED|| #32 


40,483,000 | 
87,846,000 


August” 


44,684,000 
suas 
100 $4,878,000 


“O Business Across 
ree Othe 5 ‘Amount 
) But Other Groups| 

~ Gain 


40,226,000 
44,261, 
December .,.... 41,822,000 


Total Ist 9 months, 1930 


Tasurance Jor Buyer and Seller 


87,708,000 44,553 


000 
46,777,000 48,899,000 


Total ist 9 months, 1929 SHOR OHTOHO EHO CSOT eH eee eereseeEeesErereses $449,197,000 
Decrease ....... Oe PP $ 23,902,000 


Life ee Sales" 


1928 1929 1930 
675,000 $46,788,000 
448,000 45,499,000 

60,327,000 
52,708,000 
000 


* * 


64,865,000 


66,647,000 65,360,000 


$425,295,000 


Decrease, September, 1930, from September, 1929, 10% ..--+.seee+e+. $ 4,268,000 


*Companies having in-force 84 per cent of total outstanding business in Canada. 
New, ordinary husiness only, Figures include both Canada and Newfoundland and 
are prepared by Life Insurance Sales Research Bureau, Hartford, Connecticut. 


sevemees and the ratio of September 
gure to the same month a year ago. 
5 ' Ratios 


es of ordinary life insurance in 
the Dat States for September de- 
coe “swag ae eee ratio as in 
e gure 
‘| per cent below the production in the 
same month of 1929. The cumulative 
figures for the first nine months of 
the year show 1930 running neck 
and neck with 1929, and actually at 
the present time, about $3,000,000 or 
five one-hundredths of one per cent 
ahead of sales a year ago. 

However, it is interesting to note 
that a ere of total life insur- 
ance the U, 8. A., which in- 

, group and industrial 
insurance, shows the September*fig- 
ure to be only 1.2 per cent below the 
same month a year ago. This figure 

«| is shown in a compilation forwarded 
| 40 the United States Department of 
Commerce for official use, by the 
Association of Life Presi- 
dents, combines th 
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Charles Bullen: 
Is Shining Light 
Of Canada Life 


Charles F. Bullen, manager of the 
Chicago branch of the Canada Life 
Assurance Co., is one of the most 


outstanding life insurance men in the | g 


world, according to a brief item in 
the current issue of “Life,” the com- 
pany’s monthly house orga 
r. Bullen is not a. publicist and 
as a result his name is not familiar 
many Canada Life people. Only 
occasionally, and then in the hope 
that it may be of some help to young 
men in the company, has he permit- 
ted publicity regarding his accom- 
plishments. 
Actually at the 
Bullen is responsible for about 


resent time, 4 
5,- 


| 000,000 of the billion dollars or more 


of business-on the company’s books. 
That is to say, about one-fourteenth 
of the entire business of the oldest 
life insurance company in Canada 
owes its origin to a man who came 
to the company as a junior office 
clerk on April 26, 1883. 
The total life insurance he is re- 
sponsible for is over $117,000,000. 
to connections which some of 
his clients have with other insur- 
ance companies it has not always 
been possible to arrange the entire 


end | coverage with the Canada Life. His 


cent of the total 
eens in all United States 


legal_reserve com 
ordinary in- 


For ae new 
surance of these amounted 


| to $608,869,000. 
in i 929, a mecegeg hy per cent. 
te sein 428 000 ary ATE 
ta Thad, o desteate af bp pee coat. 
For the first nine months < 
year new insurance amoun 
jed to 9 t $6,548,- 
Sesaenteten ete a 
j of last year, a gain of five one- 
undredths of 1 per cent. New indus- 
heainst $2:174,977,000, »' decrease of 
a 
two- Slant of 1 cent. New group 
insurance was 752,000, against 
$833,293,000, an increase of 2.1 per 
cert 


Guardian Insurance Co. 
Elect Two New Directors 
' From Our Own Correspondent 
MONTREAL. -—- George Henderson 
‘}of Brandram-Hendérson, Ltd., and 
Lionel O. P. Walsh, president of Do- 
minion Tar & Chemical Co., have been 
elected to the board of directors of the 
Guardian Insurance Co. of Canada. 
They will succeed the late Hon. A. W. 
Atwater, K.C., and the late F. L. 
Wanklyn. is 
The board of directors of this com- 
y is now.D, Forbes Angus, presi- 
ent; or Hebert, vice-president; 
Lieut. Col. W. H. Clark-Kennedy, V.C 
DS.0.;. Bertram E. Hards, George 
Henderson, Hon. Evelyn Hubbard 
George W. gneiss. A. G. Sweet, and 
Lionel 0, P. Walsh. 


| PROTECTION 


! The Independent Order of Foresters is a frater- 
| ; 


ecEele 


nal benefit society operating under a lodge system 
and existing for the purpose of affording to men » 
and women the completest protection at the ~ 
minimum cost. 


This protection covers practically every phase of 
family life. In addition to the protection afforded 
through its Insurance and Sick Benefit Depart- 
ments, a number of practical fraternal benefits 
are available to its members. 
ASSETS: 
Reserves - - $36,372,031.45 


‘Surplus - - 2,501,088.12 


Independent Order of Foresters 


FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 
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Assurances in $461,310,653 
(Dee. 3ist, 1929) 


Total Assets ahh we ke 107,408,986 


Surplus Earnings (1929) - 5,043,035 
Offices and Agonist a the principal cities : 


MUTUAL LIFE OF CANADA 


Head Office: WATERLOO, ONTARIO 
Established 1869 
R. O. McCULLOCH, President. W. H. SOMERVILLE, General Manager. 
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eae income with thes Canada 
i exceeds $1,269,000 annually, 
while the premium income from h 
—_ business is over $1,683,000. 

r. Bullen’s field work began in 
September, 1895, when he eotied 
for and received the position of 
mana; for North Illinois. 

He is still ‘actively engaged in the 
Life, and although his enor- 
mous up business takes a 
part of his time, he has not lost his 
art as a personal producer of large 
policies. | 


JUVENILE GANGS 
ADMIT STARTING 
TWO SCORE FIRES 


Relentless Work in Mont- 
real Uncovers Gangland 
Incendiarism 


The Fire Commissioner’s Court of 
Montreal is now putting the finishing 
touches on an investigation that 
been under way in that city for some 
months into a series of forty mysteri- 
dus fires which have there 
in the past eight months. 3 

For many weeks Montreal’s police 
department arson squad in co-opera- 
tion with Harry Rethoret, manager 
of the Underwriters’ Investigation 
and Loss Information Bureau of 


*! Canada, have been working relent- 


lessly to solve a series of two score 
fires, many of them quite serious, 
which occurred in the city this year. 
The remainder of ten Griffintown 
juvenile gangs who are considered 
deliberately responsible for these 
fires, are now being arraigned before 
the fire commissioner. 

Forty boys, all between the ages 
of nine years and sixteen, have al- 
ready appeared before Fire Commis- 
sioner Massicotte. Nineteen of them 
were questioned with particular care 
and as a result of their startling ad- 
missions that they were ringleaders 
of gangs and instigators of the set- 
ting of some two-score fires. They 
were delegated to appear before 
Judge Lacroix in Juvenile Court and 
ordered “retained,” while Judge 
Lacroix investigates their home life 
and social aspects of the case. Later, 
their cases will be dealt with, and if 
circumstances merit such action, will 
be sent to the Reform School for 
punishment. 

However, it is understood that only 
a few of the ringleaders will have 
such drastic sentences meted out to 
them. Those who are appearing be- 
fore the Juvenile Court for the first 
time will be severely lectured by thé 
court and allowed to go home with 
instructions to report to the juage 
every month as regards their con- 
duct. This is the usual procedure in 
such cases, it is pointed out, as boys 
appearing before the court for the 
second or third time are dealt severe- 
ly with, while those appearing for the 
first time are detained a few hours 
and then allowed to go home. 


Canadian Indemnity Licensed 
The Canadian Indemnity Co. of Win- 
nipeg, has been: licensed to write 
liability lines in California. The 
company’s oneret agents will be Harris 
& Spear, United States managers for 
the company. 


THE FINANCIAL POS. 


a 


QUEBEC ENFORCES 
DRASTIC MEASURES 
TO PROTECT AGENTS 


Unlicensed Underwriting 
' to be Eliminated if at 
All Possible © 


Drastic enforcement of*the regu- 
lations with regard to licensing of 
life insurance agents is planned in 
Quebec, according to the executive 
committee of the Life Underwriters’ 
Association of Montreal. B. A. 
Dugal, superintendent of insurance 
for Quebec, reports that there are 
still about 1, unlicensed firms or 
persons placing risks in the province 
either direct to companies or licensed 
agents, and to whom commissions or 
rebates are paid, 

The method that will be used to 
check ep these penalties of the crim- 
inal code, will be to force life under- 
writers to present a sworn affidavit 
as to any commissions or remuner- 
ations that have been paid or prom- 
ised during the year, at the time that 
they renew their licenses, namely, 
between December 10 and Januar. 
31, next. . 

The matter of unlicensed agents 
was thoroughly discussed last week 
at an executive meeting of the Life 
Underwriters’ Association of Mont- 
real, presided over by A. J. R. Parkes, 
president of the association. A fea- 
ture of the meeting was the pres- 
entation of a ae by G. H. Beau- 

, chairman of the legislation com- 
mittee, as to the results of a confer- 
ence which had been held with B. A. 
Dugal, superintendent of insurance. 

“As all know,” Mr. Beaudry said, 
“the Insurance Act of Quebec forbids 
any insurance nee or any firm 
or individual to act as insutance agent 
without first obtaining a license from 
the insurance department. Acting 
without a licensé for an agent or the 
acceptance of a risk by a company from 
any other person except the insured 
himself or a notary in certain cases. 
or from a bona fide licensed agent is 
also a contravention of the law. The 
penalties range from a fine of $25 and 
costs to six months’ imprisonment. 

New Amendment in 1928 

“Three years ago it was noticed that 
companies were accepting risks from 
unlicensed agents. In 1928 the Insur- 
ancé Act was amended (Act 135) 
obliging companies to make an annual 
return to the superintendent of insur- 
ance giving a complete list of all per- 
sons, firms, associations, etc., to whom 
commissions or remunerations of any 
kind had been paid or promised to be 
= oe the past year. It was 

ound that hundreds, not to say thous- 
ands, of persons had received com- 
missions from companies although 
they were not licensed. 

“The result was that a lot of un- 
licensed agents started to place their 
risks through a licensed agent, avoid- 
ing in this way the obligation of tak- 
ing a license, 

“To obviate that, at the beginning of 
the year 1930, Article 135 was again 
amended as follows: Every registered 
company and; every licensed 
requested so to do, shall make a re- 
turn under oath to the superintendent 
of insurance in such form and at such 
times as he may require, showing all 
persons, firms, arenes: ete,, to 
whom it has paid or allowed, or 
agreed to pay or allow to directly or 
indirectly compensate for’ placing or 
negotiating insurance on lives or 
other insurable interest in-~the prov- 
ince, or for negotiating the continu- 
ance or renewal therof as for attempt- 
ing to do so. 

In the interview the superintend- 
ent of insurance told me that he was 
firmly convinced that there are in the 

rovince still about 1,000 persons or 
irms placing risks direct to com- 
panies or licensed agents. although 
they have no license and to whom 
commissions or, fen worse, rebates 


are paid. 
has “this state of affairs needs the im- 


mediate applicationeof radical meas- 
ures. The superintendent authorized 
me to tell life underwriters, that from 


‘December 10 to January 31, next all 


licenses in force at the present time 
according to law must be renewed or 
mature. Every renewal of licenses 
must be recommended by a company. 
The superintendent intends to use the 
power granted to him by the Legisla- 
tive Assembly and insist that every re- 
newal demand be accompanied by such 
a sworn statement from the applicant 
as otherwise renewal demand will not 
be considered and returned to the com- 
pany eee . 

It was stated that many members 
of the general public are not aware 
of the fact that in accepting a rebate 
oh a premium for a life insurance 
policy they are breaking the criminal 
code and: are liable to heavy penalties 
under the Dominion Insurance Act. 


C. W. Lindsay 


C. W. Lindsay & Co. is a distribu- 
tor of pianos, organs, radios, pheno- 
graphs and other musical instru- 
ments. A large proportion of the 
company’s sales are made on the 
installment plan. The company owns 
real estate and buildings in Mont- 
real, Quebec, Ottawa dnd Kiagston. 
Stores are maintained in Montreal, 
Verdun, Quebec City, Three Rivers, 
Ottawa, Kingston, Cornwall and 
Brockville. 

The company also has agencies 
located through Eastern Ontario and 
the Province of Quebec. Sales have 
fallen off to some extent this year 
but a seasonal upswing is anticipated 
in the near future. 

Capitalization— Authorized Issued 
Common (n.p.v.) . 60,000 shs, 33,008 sha. 
Pref., 644% cum. . $2,000,000 $759,600 

(Par $100). 

Preferred may be exchanged for two 

shares of common to Jan. 1, 1931. Call- 

able at®110. 

Dividen: 

Preferred—61%4 per cent cumulative, pay- 

able quarterly, lst Mar., June, Sept. and 

Dec. Paid regularly since June 1, 1928. 

Common—$1 per annum, payable quar- 

terly same dates as preferred. Paid regu- 

larly since Dec. 1, 1928. 

Officers and Directors— 

C. W. Lindsay, chairman of board; J. A. 

Hebert, pres. and gen. mgr.; W. A. H. 

Robinson, treas.; G. W. Scott, F. G. Don- 

aldson, S. Johnston, all of Montreal; B. A. 

Edward, le 
Funded Debt— 

Six per cent first mortgage sinking fund 


FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 
or make your own future financially secure, Rates are low 
and profits liberal. Write for particulars, 


The Monarch Life Assurance Company 
Openings for Salesmen — Apply, Head Office — WINNIPEG 


-GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members ef the Mentrea] Curb Market 


Tel. HArbour 2291? , 
231 Notre Dame Street West, Montreal 


e B 
Canada Cement Bldg. 93 St. Peter St. 
MONTREAL QUEBEC 


4 Vignon Street 


1s 
PARIS, FRANCE | Ottawa” 


OTTAWA 
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bonds, due .1958. Authorized and issued 
closed 00,000 ; outstanding $1,132,000. 
(tNCO SAND SURPLUS 


2 
Years Eaded February © 


3 
274,179 


—_ 

302,750 

101,261 
6,951 


Net oper’ earnings ....++- 
Add other income: 
Int. and disct. ....sse00 
Profit on sale of assets 


Total income ..é..sssese 
Less: Bond interest ....++ 
Financial Exp. icccesere 
reciation §...csessee 
Cancellatiors .... 
Inc. tax FOB. sssceeesesa 5 


Net profit 

Less appropriations: 
Pref. divds. 
Common div 


Surplus for year . 
Add: Prev. surplus ....+. 188,777 


Bal. forward ......++. oe» 854,987 
Times Bond Interest 3 


eeeeeeee 


Paid 
*For fourteen months period. 
Market Record— 


1929 =, 
1980* . 


- Wentw.rth Radio 


Hamilton and Toronto Stores 
Increased Sales in 1929— 
Good Management 


Wentworth Radio & Auto Supply 
Co. operates stores in Hamilton and 
Toronto. Sales in. the year ended 
April 30, 1930, were substantially 
higher than for the’ previous year. 
Sales in the first four months of the 

resent year, from April 30, were 
$274,068, compared with $213,980 in 
the corresponding period of the pre- 
vious year. At the beginning of the 
fiscal year, the company had net cur-. 
rent assets of $179,721. The man- 
agement is believed to be competent. 
Capitalization— Authorized Je es00.000" 
Pref. 644% cum. .. $500,000 / $300,000 
(Par $100). 
Common “A” .... 60,000shs. 26,000 shs. 
Common “B” .... 4,000shs “ 4,000 shs. 
(No par value). 

Preferred is callable at 110; sinking fund 

provided. Convertible share for share into 

common up to June 15, 1931. 

Debt— 

None. . 
Dividend Record— 

Preferred—6%4 per | payable quarterly 
Mar., June, and Dec. 16. I 
avons paid Sept., 1928, and regularly 


Common—None paid. No dividends may 
be paid on common if preferred dividends 
or sinking fund in arrears. 

fur. 


and 

Ofte tH! i Slack, pres. and 

mgr.; G. I. Evans, vice-pres.; A. B. 

ner, sec.; J. F, Black, treas.; J. Midgley, 
° —— store. 


Meier. Ham , 7 
INCOME AND SURPLUS ACCOUNT 
Years Ended April 30 
1930 1929 


- $73,631 738 
Less: Depreciation ....... 7,600 Ot ee 
Income tax 4 


277 
1,671 


59,983 
19,500 
for year ...+ss008 


: Prev: surplus ...... 
Income tax adjust. ..,. 


/ 4200 

2.710 
“61,828 
14,625 
‘36,708 


eseces 
$36,703 
$16.78 
1.62 


1.22 


Utilize Tar 

Success in the extraction of tar from 
bituminous sands in the MeMurray 
area of Northern Alberta is said to 
have crowned ten years of effort on 
the part of Dr. K. A. Clark of the 
University of Alberta. It is reported 
that 95 per cent pure tar was taken 
from the sands in recent experiments 
and it is estimated that thousands of 
dollars may be saved in road-buildin 
and other developments as a result 
the availability of this material. 


INVESTMENT 
SECURITIES 


T. M. Bell & Com 
LIMITED irae} 


Head Office: 
SAINT JOHN, N.B. 
Moncton Fredericton 


Operating in Ontario, 
British 
FIRE 


Saskatchewan, Alberta and 
umbia, ro 
: AUTOMOBILE 

Insurance in force CHC SECC HSE OBE EEE EEE SEES $180,000,000.00 
Assets over COCO OE Ree erase eeeeesesseseeEeesesgeeeees 


Agents required in Ontarie. 


ANY eee 


Company of Canada in Montreal overlooks gins 
site of the Indian village of Hochelaga... the palisaded* capita 
of the warlike redskins which Jacques Cartier found at the foog) 
of Mount Royal.’ Nearby still stand the stone towers where’ 
women and children of the white settlers took refuge. 


(It is significant ‘that the headquarters 
of the world’s greatest international com- 
pany for the protection of the home by 
modern methods should be located 
where the first settlers gathered in block- 
houses and behind stockades to defend 
their families against their savage foes. 
When days were most dangerous it was 
behind the stockade that the pioneers 
» gGught safety and shelter for their loved 
ones. Today, under trying business 
’ conditions, it is to the sure and tested 


_ protection of life assurance 

In, proof of this. during thed 

nine, months of this¥year, jth 

business of the Sun Life Aj 
of Canada was ovet 

000 in excess of that of the oon 

ing period of the great 

1929. 
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SUN LIFE ASSURANC 
COMPANY OF CAN. 


LOAN AND DEBENTUR 


59 Years in‘ Business wet 


THE ONTARIO 


The Compeny’s Debentsres are legal tevestinant ES 


Western Empire De eaened' tn the Company's Saves — 
Life Assurance Company yoney leonet ce Pied Merongey betaine ot" 
701 Somerset Building || — mula 


Tt. Psa 


aot Licensed For Life, Fire & 
Head Office for Canade—Dominios Square Beilttag. 


“Will you doitforme” 


Many persons have added years to their 
.lives—and have made those years hap- 
pier through taking advantage of one 
of the modern roads to good health, a 
periodic health examination by a quali- 
fied doctor. This‘is the gist of Metro- 
politan Life’s October Welfare adver- 
tisement. Further information on the 
subject may be obtained by writing for 
Booklet F10 which will be mailed with- 
out charge. 


WINDSTORM CANADIAN HEAD OFFICE « 


OTTAWA, ONT. 
2, 700,000.00 : 


Write 410 Manning Chambers, Toronto. 


\ THE WAWANESA MUTUAL INSURANCE CO. 
Head Office—Wawanesa, Man. 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 


Writing Fire and Automobile 


Insurance at Cost 


Assets $4,784,342.81 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: . 


Teponte, 


Winnipeg, Montreal, Quebec City, 


The Pension Investment Policy 
eee ; 
THE EMPIRE LIFE 
INSURANCE COMPANY - 


provides an easy, systematic plan for obtaining a 
guaranteed pension for life after reaching age 60. 


wa, Vanceou ver, Victo 


Edmonton, Calgary, Saskatoon, 


ria, 
¢ John, Halifax and Charlottetown, 


; 
‘The most pitiful sitmats 
any Life Insurance m 
has to face is to be forced’ 
tell a widow that her hui 
band had deliberately lapse 
_the insurance upon which she 7 
was relying for future need&, 4 
What acrushing set-back toone alreadycarty= | 
ing a burden of grief and responsibility. ~~ + — | 
If you are ever tempted to drop your t 
insurance, put yourself in her place. 2 
twice before you subject her to such amr 
experience. 
Any financial difficulty you may have is; 
robably only temporary. Do not lapse Life: 
nsurance in this or any other company. : 


Write for Particulars. 


The Empire Life Insurance 
Company 

12-14 Wellington St. East 

TORONTO, ONTARIO 


Insurance Gompany 





ser place. 
ther to such 


may have is: 
Ro not lapse Life’ 
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4 of deposits for Sep- 
1980, is rest about 2 per 
the attendance tiran in Sep- 


r of withdrawals has 
ring the same pomee Oe 5 


cent oyer the same 


etit records has increased fro 
ptember, 1929, to 129 in Sep- 


° ions, three 
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a 
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lective reserve fund 
children with fall 


‘nar ae classes obtaining Otta 


| Penny 


wrrent Events in Banking World 
rio’s Penny Bank 

ds Youthful Habits 
ire Index of Business 


The banking system of this insti- 
tution is a simple one. There is thé 
head office in Toronto in charge of 
Miss Elizabeth Armstrong, acting 

charge th owen t weet 

e permanent staff. 

pad group tsb nite onan 

e entire o tion 

and ail business of the bank is car- 

ried on through her staff. Since 

1925, J. R. Littleproud has been in- 

a of the bank and through the 

influence of his kindly person- 

ality, the bank has made very con- 

siderable strides and has expanded 

into a large number of ‘new terri- 
tories, 

The head office of the bank serves 
directly the 106 schools in and about 
Toronto, which had de as at 
June 30, 1930, of about 4000, At 
wa there are 19 school branches 


™ {handled by a branch of the bank in 


that city. The remainder of the 448 

schools are operated under the 
Bank 7 Canadian char- 

themselves, as follows: = 


¥ 
% 
¥ 
2 


eeeee eeetee 


Huron & Erie Mtge. Corp... 


Smo 


| ae eSBs 
o 
s* aren Shanoe 


the name of the sch tae 
number of the class ont the ‘sueue 


Bank. A 
week’s notice is necessary for with- 
drawals, this extremely useful pre- 
caution having been tak ent 


n operation the ‘bank 
makes « small profit between the in- 
earned m its investments 


(mostly munici 
; | best ) 


the inst 


running 
such as charges reed stationery, staff, 


and go forth. It to 
that at the first, income fel lead 


short of ments 
of the bare be valled 


upon for volu i 
| ryan. Sp voluntary contributions to 


for nine successi riwory and 
cessive years, th 

deficits were made up by the public. 
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FFICIENCY 


_ that actually saves 
money for you 


é 


The Canadian Bank of Commerce was 


pleased recently to receive a letter from 


"efficient, so 


customer in which he said : 


L in its operations, that 


our direct borrowings have been reduced. 


Our savings in interest, as a result, in the 
course of a year have been substantial. 
such as this is the aim of 


ian Bank of Commerce. 


Efficien 
The 


On this basis of efficiency, of interested 
porn of capable organization, we ask 


or your account. 


Ww 


You will be welcomed at any one of 
the 800 branches of 


CANADIAN BANK 


’ 


OF 


‘COMMERCE 


Capital Paid Up ... . 30 Million Dollars 


Reserve Fund - - 


30 Million Dollars 


_|ties of 


Nova Scotia Board 
Meets at Capital City 


By way of emphasizing the 
fact that any represent a 
national-wide institution,. di- 
rectors of the Bank of Nova 
Scotia held their regular 
quarterly meeting in Ottawa 

. week. The meet was 
held. in the office of M. 
Gemmel, chief. manager of the 
bank, in Ottawa. 

The Bank of Nova Scotia has 
a large interest in the Ottawa 
valley due particularly to the 
fact that jn 1919 it took over 
the Bank of. Ottawa. Two 
Ottawa citizens, John 8B. 
Fraser and Russell Blackburn, 
are on the directorate. Those 
attending the meeting last 
week were: His Honor Lieut. 

W. D, Ross, Toronto; W. 

M. Birks,’ Montreal; Russell 
nee et carte ea Hon. 
rge Dryson, Po onge, 
Que.; A. L. Ellsworth, Toronto; 
J.B. Fraser, Ottawa; Leighton’ 
McCarthy, Toronto; ector 
McInnes, Halifax; Alexander 
Maclaren, Buckingham, and J. 
A. ‘McLeod, Toronto, general 


manager for Canada. 


spirited citizens who started this 
unique banking institution. 

The growth of the Penny Bank 
ides. in Ontario started back in 1877 
when a penny bank was inaugurated 
in connection with the work of the 
St. Andrew’s Church Mission on 
Dorset Street, Toronto. This became 
known as the Penny Bank of St. 
Andrew’s Church Institute. Then on 
December 31, 1892, a similar sav- 
ings bank was started in connection 
with the Central Lodging Housé for 
men, and was removed the Fred 
Victor Mission building on Jarvis 
Street, when a new building was 
moors there a few years later. Both 

ese banks were carried on by vol- 
untary workers and were purely 
philanthropic institgtions. 

The first school bank, in Canada 
was opened by the Victor Savings 
Association in Dufferin School, Janu- 
ary 8, 1900, and the work was so 
successful ee ‘more neta 
were very quickly equipped to care 
for the pennies.of such. scholars as 
wished. ‘to open a¢gcoustts. 

In the meantime se in charge 
of St. Andrew's Institute 
Bank and the Victor Savings Asso- 
ciation, realizing thegreat possibili- 

l savings 
banks and the neces ity for a better 
and more pe form of organ- 
ization than r ‘associa- 
misting id to combine 
. swands' ti séek incor- 
poration, from on Govern- 
ment. As a 


a e y Ba 
Act of 1994 .Wwae frees. especially 
to meet Pats needs enactment 


e volun 


was followed’ inkd90bdoyrissuance of. 
- the Dominion Govern-' 
é the Pétiny Bank of, 


a charter 
ment au 

Ontario to do business and empow- 
ering it to*take over’the assets and 


assume. pies “Of the ‘volun-' 


tary ins ons already mentioned. 
Has Own Act’ 6f' Parliament 
The special ect of parliament 
under which eens operates 
ae Segtions. these 
-¥s that concern- 
ing the handlitig of the bank depos- 
its. The directors are empowered to 
keep on’ hand for the payment of 
withdrawals a sum of money which 
must not exceed 5 per cent of the 
total amount of deposits in the bank, 
and the balance must be placed 
either in government securities or in- 
vested under. government super- 
vision. In this way depositors are 
guaran a security as strong as 
that of government securities them- 
selves. ere can be no speculation 
with the bank’s funds. ~ 

Also in order to keep’ the bank’s 
operations within reasonable limits 
and make it in reality a penny bank, 
the directors are forbidden to accept 
deposits that would make the amount 
at the credit of any Speen exceed 
the sum of $300. This provision pre- 
vents the bank from competing with 
the chartered banks and emphasizes 
its character as an auxiliary to these 
institutions. 

Still another interesting feature of 
this unique bank, relates to the guar- 
antee fund which must be established 
and maintained in conformity with 
the requirements of the act. This 
fund, which is analogous to the 
capital stock of a chartered bank, 
must amount to at least $10,000, 
made up of cash or unpaid sub- 
scriptions, guaranteed by a guaran- 
tee someeey approved by the govern- 
ment. Failure to maintain such a 
fund for six consecutive months in- 
validates the bank’s charter. 

The purpose of such a fund is to 
isecure the repayment of, deposits 
| made in the bank, with interest, and 

|to take care of all debts and liabili- 

ties in the event of the funds in the 
hands of the directors being insuffi- 
| cient for the were Any person 
| who contributes $100 to such a fund 
becomes what is termed a “member” 
lof the bank and from the members 
| the directors are chosen. Neither di- 
|rectors, members, nor _ voluntary 
workers may receivé any remuner- 
| ation for their services, nor can any 
| profits be divided or paid to members 
| of the bank at any time, At the pres- 
jent time the guarantee fund of the 
|Penny Bank of Ontario amounts to 
| $20,000. 

This leads naturally to mention of 
{the personal element in the forma- 
{tion and.perpetuation of this most 
;unusual organization. The 
ene was Hamilton Cassels, 
| K.C., and presidents of leading Can- 
| adian banks and other citizens prom- 
;inent at that time contributed to the 
guarantee fund. Today Professor 
M. A. Mackenzie, of the. University 
| of Toronto is the exceedingly active 
jand enthusiastic president of the 
| bank, while the directorate numbers 
i|many leading citizens such as Sir 
'Joseph Flavelle, Sir George Burn, 
| Lt.-Col. Lockhart. Gordon, F. Gor- 
|don Osler, and the following leadin 

bankers of Toronto: H. B. Tanteosd 
Dg ge manager, Bank of Toronto; 
. T. Jaffray, assistant general man- 
| ager, Imperial Bank; J. A. McLeod, 
| general manager, Bank of Nova 
| Scotia; N. L. McLeod, assistant gen- 
eral manager, Canadian Bank o 

Commerce; Major S, C. Norsworthy 
assistant general manager Bank of 
Montreal; W. K. Pearce, assistant 
general manager, the Dominion 
Bank, and D. C. Rea, supervisor of 
Ontario branches, Royal Bank of 
Canada. - 
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THE FINANCIAL POST 


PRICES: DOMINATE 
BUSINESS OUTLOOK 
SAYS BANK LETTER 


Nova Scotia Review Also 
Discusses Position 
of U.S. A. 


Although stating that the dominat- 
ing factor in the business situation 
at the present time is the continued 
fall in prices, the Bank of Nova Sco- 
tia in its quarterly survey of busi- 
ness conditions, stresses the point 
that Canada’s principal problems are 
in no sense exclusively Canadian but 
are international in character. The 
review therefore draws certain par- 
allels between general conditions of 
business in Canada and the United 
States, and finds that while business 
has contracted in both countries, con- 
ditions in Canada have been less un- 
satisfactory than those in the United 
States. 

Factory Production Compared 

“If allowance is made for seasonal 
influences,” says the review, “since 
midsummer, 1929,.there has been a 
reduction of the working force in Cana- 
dian factories throughout the country, 
amounting to slightly more than 10 
per cent; and a conpoopending reduc- 
tion of the working force in factories 
of the United States, amounting to 19 
per cent. 

“If, however, comparisons are on the 
whole favorable to Canada, we cannot 
afford to treat them as occasions for 
satisfaction. As everyone knows, busi- 
ness conditions in the United States 
have a very powerful influence upon 
business conditions here. An improve- 
ment of our neighbors’ business would 
quickly be reflected in our own. It is 
to be hoped that such improvement is 
now not far distant.” 

As to the price situation, the review 
states that during the first half of 
September, hopes were expressed 
freely, more especially by statistical 
experts in the United States, that the 
decline had been arrested. These hopes 
have now, for the time, been disap- 
pointed, and as is well known, further 
declines have occurred. 

Decline is Behind 

“Had anyone foreseen, twelve months 
ago, that so drastic a revision of prices 
was threatened, — mere prospect of 
this would have produced an intense 
pessimism. Looking backwards, we may 


‘therefore be tempted to conclude that 


our ignorance of what was in store for 
us has not been an unmixed evil. It has 


enabled us to face the difficulties of the | ; 


moment, as we might have been unable 
to do with undivided attention, had our 
eyes at that time been directed down 
these gloomy vistas of price deflation. 

“The consideration from which we 
should, surely, now take comfort, is 
that these declines are behind, and. not 
before us. They have occurred; they 
have involved widespread and painful 
readjustments; but although they have 
caused a great disturbance of business, 
the difficulties involved in them have 
been met. ; 

“The continued easing of the great 
international money markets, though 
the strength of this force must not be 
exaggerated, is another factor which 
will accelerate the beginning of 
recovery. 

“Both in the commodity markets of 
the world. and in the money markets, 
the stage is being set for the next act 
in the drama. Though the curtain has 
not yet risen, and the setting is thus 
hidden from the spectators — though 
patience is still a virtue to be practised 
—the 7 of waiting draws toward 
its end. i 


Bank Chat 


The of Montreal announces the 
following staff changes: E. GARVIE, 
formerly manager at Puebla, agpeleias 
to the superintendent’s dept., Toronto. 

JOHN. MACRAE, formerly asst. in- 
-spector at Mexico, appointed to head 
office, Montreal. 

R. K. G. SANDFORD, formerly 
superintendent’s dept., Toronto, ap- 
pointed to Lambton Mills, as manager. 

D. J. MACLEAN, formerly at Lamb- 
ton Mills, appointed to King*& Yonge 
sts., Toronto, as manager of Savings 
Department. 

W. PREST, formerly manager at 
Wetaskiwin, appoin to Prince 
George, as manager. 

F. A. MacCALLUM, formerly manager 
at Prince George, appointed to Prince 
oy as manager. 

he Bank of Toronto announces the 
followiig changes in staff: 

JAMES HARDING, formerly account- 
ant at Rosetown, Sask., appointed man- 
ager at Corning, Sask. 

D. HETHERINGTON, nopelates 
mented at Kenville-Durban branch, 
an. 

H. W. THOMPSON, formerly man- 
ager at McCord, Sask., appointed man- 
ager at Neidpath, Sask. 

G. F. STONEHOUSE, formerly ac- 
countant at Stettler, Alta., appointed 
manager at Clandonald, Alta, 

A. A. BELYEA, formerly of Montreal 
branch, appointed manager at St. 
Lambert, P.Q. 

0. C. CORNWELL, formerly man- 
ager at Clandonald, Alta., appointed 
manager at McCord, Sask. 

J..B. SIMPSON, formerly of West- 
ern department, Winnipeg, appointed 
acting manager at Transcona, Man. 

R. W. HUTCHISON, formerly ac- 
countant at St. Catherine & Guy streets 
branch, Montreal, appointed manager 
at eee branch, Mont- 
real, 

H. E. STURGEON, formerly account- 
ant at Yorkton, Sask., appointed man- 
ager at Sunnynook, Alta. 

Royal Bank changes of -recent date | 
include the appointment of A. A. MAC- | 
INNES, for nine years accountant at | 
the Sarnia branch, as manager at Sand- 
wich. R. E. HOLMES of Kingston will 
be the new accountant at Sarnia. 

The Canadian Bank of Commerce 
announces the following appointments: 

G. C. BORIGHT, manager at St. Cath- 
erine and City Hall, Montreal. has been 
appointed manager at te Sm P.Q., 
in place of F. I. BATCHELLER. 

A. P. TAYLOR, inspector at Montreal, 
has been appointed manager at St. 
Catherine and City Hall, Montreal. 


August Catch Showed Decline 
Fish landed in Nova Scotia during 
August amounted to 30,092,000 pounds, 
with a landed value of $562,249, as 
compared, with 33,383,000 pounds val- 
ued at $563,051. for August, 1929. 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 
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Canada 
The present recession has lasted over 
a period of 18 months during which 
time wholesalers have been hurt not 
only by the slump in retail sales but 
also by the policy of retailers to keep 
their inventories at the lowest base. 


In many cases this has been reported | Y 


to vary between 10 and 20 per cent 
below normal stocks, During this 
period considerable surplus stocks held 
by the manufacturers have been dis- 
posed of while plants have been gener- 
ally working at between 25 and 50 
per cent below their capacity. Reports 
emanating from most industries during 
recent months indicate generally that 
consumption of goods have often ex- 
ceeded production. Movements in com- 
Modity prices during September by 
groups of commodities show that tex- 
tiles, hides and eee coal, coke and 
chemicals and drtgs, were upward, 
while building materials show no 
quotable change. Under the continua- 
tion of these circumstances, viz., low 
inventories, decreasing production and 
ee consumption, a turn in the 
rices of commodities is inevitable. 
he purchasing of raw commodities by 
manufacturers has been long deferred 
and the policy of hand to mouth has 
been for long conspicuous, Therefore 
when consumption will have so ex- 
ceeded the present low production that 
retailers’ stocks will have decreased 
substantially below par, a scrum will 
ensue to buy raw commodities and 
manufactured goods which will cause 
a sharp and sudden incline, Moreover, 
any recovery in the purchasing power 
of foreign countries. will have an im- 
mediate and beneficial effect on our 
industries. The prinetee conclusion 
drawn from the conditions related 
above is, that if we are not actually at 
the turning point of commodity values, 
we are at ony rate very near to it. 
nited States 


Compared with the previous month 
the business index on the Ist of Octo- 
ber show increases in the following 
subjects: new financing 40%, stock 
sales 34%, bond sales 33%, depart- 
ment store trade 27%, coffee prices 
23%. exports-1244%, mail order house 
sales 7%%, bituminous coal _produc- 
tion 7%, hide prices 3%, railroad earn- 
ngs and freight car loadings 244%, 
bond prices and chain store sales 1%. 
Decreases vary from 27% in silk prices 
to 1% in commodity prices. Compared 
with the same month last year, com- 
mercial failures lead with an increase 
of 25%, bond eevee 744%, and mone- 
tary gold stocks 8%. All other sub- 
jects show decreases in this period led 
by 80% in bills discounted by Federal 
Reserve Banks, 76% in new financing, 
74% in call money rates, 44% in cop 
per prices, 41% in imports, 21% in 
exports and 2% in chain store sales. 
Not one industry reported an increase 
in its payroll since October 1, 1929, 
while decreases varied from 65% in 
automobiles, 53% in agricultural imple- 
ments to 11% in sepey and printing and 
9% in meat packing. Wholesale distri- 
bution show losses of 89% in dry goods, 
27% hardware, 16% drugs and 10% 
in groceries. 

United Kingdom 

J. M. Keynes, the renowned econo- 
mist, commenting on the future of the 
rate of interest, states that “the pro- 
spective course of the rate of interest 
will be steadily downward, a the 
price of first class bonds steadily up- 
ward... . At present people lend 
money at 2% on short term when they 
could obtain, say 4%% on long term. 
For a time they will doubtless continue 
to do so, but a time will come when 
the steady rectipt of so low a rate of 
interest will seem unsatisfactory. Per- 
haps something like £1,000,000,000 is 
being held on short term in the lead- 
ing financial centres of the world, of 
which not more than half, need be se 
kept. When even a small portion of 
this vast body of funds tries to switch 
over to first class bonds of long date 
it will be found that the surplus of 
such bonds is practically non-existent.” 

General , 

The value of rubber has been declin- 
ing for the past 15 years despite the 
fact that consumption of rubber has in 
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this period inereased more than three 
fold. Du the war prices kept fairly 
steady. In 1921 owing to considerable 
over-production this commodity lost 
over 80% of its market valuation, but 
recove in 1925 with the assistance 
of the Stevenson restriction scheme. 
Subsequently, due to the failure of the 
Dutch Rubber Growers to co-operate 
with the British interests in the Far 
East, values weakened and continued 
their descent until today rubber is 
quoted at about 8c per Ib, The price 
of rubber just. immediately before the 
war was 82c per lb. The average at 
which it was sold during the war years, 
1914-1918, was 67c per lb, With. the 
aftermath of the war, values declined 
to 34c while the monthly average of 
the current-year has been 1le per Ib. 
World stocks of rubber at the end of 
August stood at’ 433,522 tons against 
266,873 tons at the end of August last 
ear. There figures, however, do not 
include stocks afloat elsewhere than to 
the U. S. A. Total world stocks at 
resent are estimated to be about 480,- 
00 tons, equal to rather more than 
seven months consumption at the pres- 
ent rate. Various estimates have been 
provided as to the cost of growing 
rubber. It is claimed that among the 
larger plantations the cost varies be- 
tween 20c and 40c per Ib., so it will 
be readily observed that prevalent 
values are congiderably below costs of 
production. During the past fortnight, 
rubber has enjoyed a rally inspired by 
th: more defined statement of the 
Dutch East Indies Government, which 
in effect stands for an improvement in 
the general position of this commodity. 


The Australian Government’s plan to 
reduce expenditures will result in 
economy of £4,000,000 in the matter of 
civil service salaries alone. Plans for 
future taxation were revealed by Act- 
ing Premier Felton, who stated that 
“some increases in property and in- 
come tax might be necessary,” adding 
that “when men could be put into work, 
and not out of work, the position in 
Australia would be righted and the 
balancing of budgets simplified. Restor- 
ation of confidence in the national 
credit is essential as a means to this 
end. The necessary remedies might be 
considered by some as extremely dis- 
tasteful, but the end must be achieved. 
Otherwise the seems ed would not 
only remain unabsorbed but would be 
considerably increased in number. The 
government therefore appeals to all 
sections to face fearlessly and patri- 
otically the problem of reviving trade 
and relieving unemployment.” Official 
estimates, rasa by the Common- 
wealth statistician, place the present 
area under wheat in Australia at over 
18,000,000 acres’ while the anticipated 
yield should be approximately 200,000,- 
000 bushels against 160,000,000 in 1929, 
and the 5-year ‘average (1923-1928) of 
125,000,000 bushels. 


A committee appointed for the pur- 
pose of investigating all questions of 
debt claims and counter-claims, both 
—— and uae between Great 

ritain and Russia recently met in 
London. No one, however, expects an 
immediate or total settlement of fhe 
amounts due, but it is anticipated that 
schemes will be put forward for the 
purpose of long-term refunding guar- 
anteed by the re ve governments. 
Russia has of course, since the first 
Trade Treaty of 1921 ressed her 


put forward any gcheme for their liqui- 
dation; and she has always demanded 
some guarantee of a new loan before 
she would discuss the terms and con- 
ditions of paying off the old. It is 
hoped, however, now that # definite 
form would evolve from the present 
sone Anglo-Russian Debit Committee. 
t is estimated that Soviet Russia has 
accounted for approximately 14% of 
the zonts seen a Come rade Si 
ng the months of August an m- 
ber. The total world shipments since 
A t 1 to 9 amounted to 154,000,000 
bushels as against 139,000,000 bushels 
a@ year ago. 


Political strife continues to. prevail 
in Brazil owing to fractious political 
bodies endeavoring to gain leadership. 
Considerable anxiety is being felt in 
the United Kingdom and United States 
owing to the large financial] interests 
held in that country. It is estimated 
that no less than $1,500,000, is in- 
vested by Britishers and about $500,- 
000 by ericans in Brazilian public 
service and commercial enterprises. 


Canadian Bank of Conimneres 
Pays Dividend and Bonus 


The board of directors of the Cana- 
dian Bank of Commerce at a meeti 
held last week, declared a dividend of 
3 per cent for the three months endin 
November 80, together with a bonus o: 
one per cent. Dividend and bonus are 
payable December 1 to shareholders of 


433 | record of October 31. The bonus has 


been paid regularly since 1920. 
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Information 


on Canadian Companies 


The complete service is contained in this 

compact cabinet. Cards are alphabet- 

ically self-indexed. No searching for 
information. 


The Financial Post Corpora- 
tion Service is invaluable to all 
institutions which need up- 
to-the-minute , information on 
Canadian companies. The serv- 
ice contains reviews of hun- 
dreds of companies, attrac- 
tively presented in convenient 
card form. 


The review of each company 
contains two elements: history 
and news. This information .is 
recotded on two separate 
cards. 


On the one card (which 
may be a folder or booklet 
depending on the size of the 
company) is found the story 
of the company’s corporate 


history, including a seven-year analysis of earnings and position. 


On the other card js recorded current news, which is, in itself, a vital 
service to investing houses and institutions. : 


Inquire about this service, it will save time and money in investigations and in 


answering clients’ inquiries. 


The Financial Post Corporation Service 
143 University Avenue, Toronte 


THE FINANCIAL POST CORPORATION SERVICE, 
148 University Avenue, Toronto. 
Please send me complete information with regard to The Financial Post Corporation Service. 
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‘Up of Surplus Matte — Quarterly Report Shows 
Steady Production 


. Production operations at Falcon- 
ete Olander ning to the an: 
or 8, 0 e ac- 
ion of surplus nickel-copper 

e refinery ‘in’ Kristian- 
which is to continue 


The directo:'s state that the deci- 
d smelter 
will not affettthe output 
re for oo period ae 
of com ; e surplus 
Glated a due to two 
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= the ensuing year. 


Confined to One 
Vein 


An operating profit of $48,409, for 
initial three months of produc- 
reported by the Seven Troughs 
Mines, which numbers many 
Canadians among its shareholders. 
Details of the income account for 
the three months ended Sept. 30, 
1930, are as follows: | ; 
Proceeds from bullion cccccvecest “= 


s Miscellaneous income ....csesses 


t is estimated at over 


tons. 
; say, despite the gen- 
-metal market depression, that 
their selling agents have succeeded 
in selling over 400 tons of refined 
pickel, oe .. from ee matte 
y Norwegian producers. 

Reel from Falconbridge matte 
has not yet reached the market but 

will be available from now on. 
Copper production from the re- 
finery is reported to have been sold. 
The smelter at Falconbridge is 
producing nickel in matte at the rate 
of about six tons daily, while the 
capacity of the refinery when the 
ent is completed, will be 
about eight tons of nickel daily. Ac- 
cording to the agreement with the 
‘Norwegian producers a refinery ca- 
pacity of two tons daily is ear- 
parmee to take care of their produc- 

on. 

Inasmuch as the refinery is not 
yet ready to handle eight tons daily 
the only feasible solution was. cur- 


tailing Canadian production of 
matte.’ 


f.eeeneny report has just. been 
iss a company for period 
ended September 30, which shows 
that: the smelter.treated 22,195 tons 
of ore, from which was produced 1,- 
775,537 tons of matte ae 1, 
040,697. pounds. of nickel and 459,787 
pounds of copper. 

This production compares with an 
ouipes of 1,089,715 pounds of nickel 
an 


77,150 pounds of copper in the | Uni 


previous quarter ending June 30. The 
official statement says that the 
storms of June had their effect in 


power stoppage until July-15 so that |~ 


operations of this quarter were short 
two weeks. The refinery in Norway 
produced . 593,624 pounds of fine 
nickel . wera "the vet of — 
copper e period, curren 
sales still being for account of Nor- 
wegian custom business. Falcon- 
bridge nickel had not yet feached the 
market. In the previous quarter, 
production of nickel from the Norway 
refinery was 476,315 pounds. ; 

During the quarter the 225 ft. level 
was extended west 57 feet, giving a 
total length of ore on this level of 
756 feet. The 350 ft. level was 
opened up 261 feet west for a total 
length of 370 feet and 286 feet east 
for a total length of 378 feet and box- 
holing for production is under way. 
A raise from the 350 ft. to the 225 
ft. lével was taken up during the 
period and found ore conditions to be 
more or less as expected. No work 
was done on the 1,000 ft. horizon. 

At the end of September broken 
ore on hand and in stopes at the 
mine was increased to a total of 58,- 
296 tons, the equivalent of six 
months’ smelter supply. 


Mining Inquiries 


Waite-Highwood Oils 

What is your opinion of Waite-High- 
wood Oils Ltd? here does the com- 
pany operate and what are its holdings? 

Waite-Highwood Oils, Ltd., holds 
340 acres in Alberta; 240 acres are 
located in the Waite-Highwood field, 
40 acres in the Moose Dome area 
and 80 acres south of the Sarcee 
Indian Reserve, None of these areas 
are proven commercial producers and 
can only be regarded as wild cat 
areas. : 

The company will have to meet 
with more success than it has in the 
past, if it is going to return any- 
thing to the shareholders. We do not 
regard the outlook for the company 
as favorable and would recommend 
that investment in it be avoided. 


Babine Metals 


I have been considering the purchase 


64 of stock of Babine Metals Ltd., and 


Operating profitt 

ubject to depreciation and panes 

The company commented opera of the 
mill on August 1, 1980. Pott 
@ report states that since produc- 
tion — a no attempt eee 

been m -ote except in 

5100 vein which has yielded the eatite 

uction and has pevense for the 
uture. Development in other parts of 
the mine has been directed at reaching 
other known existing ore bodies. 

Diamond os is to be carried out to 

locate the faulted zones of the old 
coalation vein system. 

The present pompany is a reorganiza- 
tion of a number of former producers 
that operated in the area many years 
ago, ork- hasbeen. directed at driv- 
ing a long deep tunnel to tap the old 
working at depth. Owing to the suc- 
cess which was met, a modern 200 ton 
daily capacity cyanide mill was erected 
on the Oe es and placed into- opera- 
tion in July this year. 

The balance sheet of the company 
as at September 30, showed current 
assets of $71,951 as against current 
liabilities ‘of $31,907,: There - ‘is «a 
bonded indebtedness on the property 

. amounting to $225,000. 
% 


would like your advice as to this com- 
pany as an investment. What are its 
prospects? 

Babine Metals Ltd. is developing 
a silver-lead-zine prospect in British 
Columbia known as the Cronin Mine. 
Irrespective of the merits of the 
property the condition of the base 
metal and silver markets is such 
that we would not recommend the 
purchase of stock in companies de- 
veloping properties of this nature. 
This company as a prospect shows 
some promise, but until considerably 
more work is done and finances are 
assured, we would not recommend 
purchase of the stock. 


Stadacona-Rouyn 

I should :like any information you 
may have on Stadacona Rouyn Mines, 
Ltd., its present status and future pros- 
pects. 
_ Stadacona Royn Mines Ltd. was 
incorporated. in 1925 and. was. one 
of the first to carry out exploration 
work in the Rouyn area. It been 
actively engaged in developing its 
Pelletier e property, until early 


this year when operations were sus- 
pended owing to lack of finances. 
Our ees is that its proper- 
ty is being kept dewatered and that 
operations are to be resumed as soon 
as finances are available. 


The ates’ developments at its 
Pelletier e property seemed to 
be encouraging, but results to date 
are inconclusive and we-do not re- 
gard the stock of the company fa- 
vorably as an investment, and the 

robabilities are that it have to 
e refinanced before further explor- 
ation work can be done. 


Sherritt-Gordon 


This spring I bought a considerable 
amount of Sherritt-Gordon at approxi- 
mately $2.50 a share. Currently this 
stock is quoted at $1.35 a share with no 
immediate chance of advancement in 
view of prevailing market’ conditions. 
Would you advise me to hold on to the 
stock in expectation of its advancement 
in the far future, or would you advise 
me to take my loss in expectation of 
further recession? 


es 6 


’ Keeley Silver Mines produced 334,- 
400 ounces of silver and 10,227 pounds 
of cobalt during the quarter ended 
ber 30, 1930. According to the 
official report, a small profit was re- 
alized but no discoveries of major 
importance were made. 
roduction for the third quarter 
showed a good increase over the 258,- 
890 ounces of silver mined in the first 
quarter and 272,963 ounces in the 
second quarter of the current year. 
Cobalt output however was below the 
figures of the first and second quarter 
which were 14,349 pounds and 25,563 
pounds respectively. 


Trail Smelter Receipts 
Following is a statement of Ore 
received at the Trail Smelter for the 
riod October 8th to October 14th, 
930, inclusive: 


Locality 
Beaverdell 


Emir 
Lynch Creek 


Tons 
3 


Goodenough, 


nion 30 


114 
7392 


7506 


_ Company Mines 
Total 
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GOLD FIND 
STARTS RUSH 


Old Area’ in Northern 
Ontario Gets New 
Lease of Life 


MINING CORP. FIRST 


Government Geologist Flies 
in and Will Report Possi- 
bilities—25 Miles From » 
Cobalt 


The Matachewan area in Northern 
Ontario is the scene of the biggest 
gold rush since the Red Lake area 
attracted attention. 


The rush started carly thie month 
when two prospectors, Bert Ashley 
and Bill Garvey, operating for a 
syndicate financed M 
oe of Canada, 
in the northern section of Bannock- 
burn township, about ten or twelve 
miles due west of Fort Matache 
a Hudson Bay post on the Montrea 
River. The area is reached from Elk 
Lake, the terminus of.the Elk Lake 
branch of the T. & N. O. Railway, 
thence down the Montreal River 
Fort Matachewan, a‘ distance of 
about 25 miles. 

Details Not Available 


Details of the find are not yet 
available, but it is reported that the 
discovery vein has been bared for a 
‘distance of about 400 ft., the width 
var ing up to seven or eight feet 
with all. well mineralized in gold and 
tellurides. : 

Northern Aerial Minerals Explor- 
ation Co. sent a pe in from its 
base at Sioux Lookout with a party 
of four, Ventures Ltd., through its 
subsidiary, Dominion Explorers, also 
Nipissing and other mining compa- 
nies have parties in the area. 

The Matachewas gold area centres 
about Fort Matachewan and is not 
new to peered. In the fall of 
1916 a discovery of gold was made 
on the Davidson claim in Powell 
township which adjoins Bannockburn, 
on the east. Prospecting, h 
has been carried on in th 
time to time since 1906. 


Area Known Since 1875 


Reference to the area is made as 
early as 1875 when the Canadian geo- 
logical survey parties made an ex- 
ploration of the route from Lake Hu- 
ron to James Bay. Following the 
Davidson discovery in 1916 the im- 
mediate area was quite completely 
staked but no producers resulted. The 
new find, however, is reported to 
be in an area pever before filed on 
and lies just west of the recognized 
aN io? Ae’ G. Bur present 

n . Burrows, 
geologist, made an examination and 
reported on the area. 

The Ontario department of mines 
has sent one of its geologists, H. C. 
Rickaby, into the area by aeroplane 
and until his return and report to the 
department, the importance of the 
os is one & con, rat io a 
engineers and geo ook upon 
the find as interesting and warrant- 


¢| ing further exploration, but not one 
43 | that would prompt the 


present stam- 
pede to the area. . 
No Unusual Restrictions 


The government requires that 30 
days of assessment work be done on 
claims within the first three months, 


COLU..iBIA iINING STOCKS 


Buying and Selling orders promptly executed on the exchange 
THOS. STE LE & SON LIMITED 


Stockh and 


Bond 
Main Floor, Rogers 
Members V 


Brokers 
Bidg., Vancouver 
Bxzchange 


anéouver Steck 


Canadian National Railways 


DEPARTMENT OF NATURAL RESOURCES DEVELOPMENT 
W. J. BLACK, Director, Montreal 


TO MINING ENGINEERS: 


«+e» and others interested in the industry, we extend a cordial invi- 
tation to avail themselves of the extensive sources of information to 
be found in the library and records of the Department of Natural 


Resources Development. 


Government reports—Dominion and Provincial. Reli- 
able and up-to-date information on mines and min- 
eral areas served by the Canadian National Railways. 


May we have the pleasure of a calt from you? 


DEPARTMENT OF NATURAL RESOURCES DEVELOPMENT 
W. J. BLACK, Director 
DISTRICT OFFICES: 


F. Vv. 


Seibert, 


Woods Manufacturing 
Company, Limited 


Jute and 

‘ Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 


FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, ' 
WINWiP - 


EG. WELLAND 


. As a reader of The Financial Post, | 


you will have noted that in months 
past we have questioned how profit- 
able the operation of Sherritt-Gordon 
would be with declining meta] prices. 
The outlook for the company is not 


bright, although we hesitate to sug- 
gest that you sell the stock at a time 


which appears to us as being about | 


the bottom levels, 


Unless you are pressed for funds, 
we would not be disposed to dum 
the stock in the present market, al- 
though we can see no improvement 
in store in the immediate future, If 
you purchased the stock as an in- 
vestment and are prepared to hold it 
for several years, we believe that you 
may realize higher prices. It is dis- 
tinctly a long hold roposition. We 
have always regarded this company’s 
efforts as being exceedingly specula- 
tive and no one knows what profits 
or cost will De, 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


SEAD OFFICE 
MONTREAL 


CANADIAN VICKERS LTD. 


Aircraft Ships. -ngines 
Structura‘ Stee) 


Boilers Mming Mac’ inery 
Genera! Enzmeering 


' 25,00€ Ton Floating Dock 


Head Office and Works 


MONTREAL 


CANADA 


oe 
staked 18 claims | #° 


' 
} 
| 


tions the period from No- 
vember 15 to April 15 as unseason- 


able for assessment so that any 
claims staked now would not be re- 
have assessment work 


dale the legality of 

claims, It wad contended that assess- 
ment work on the previous stakings 
not i been a a 

8 ons, since 

forest reserve. Investigation 

mines department of the Ontario 
government gives assurance that no 
restriction has been put on assess- 
ment work where there was a show- 


i f importance. . 
nasmuch ag the area is in a forest 


recautions must be taken 
fopolett“agniat fren or ster 
damage, and permits are given to do 
assessment w 


but development of 
finds has eae restricted. 


Manitoba's Telephones Expanding 

The Manitoba Government's tele 
phone report shows 652 more tele- 
phones in the province on June 30, 
1930, as compared with the same date 
of 1929 The number of employees 


f 1,191 to . or an in- 
— of 62, in e Bae. cime. ae 
enue 0 e@ seven mo 
ene “dana 30 is $10,980 higher than 
last year. 


ANGLIN-NORCROSS 


LIMITED 


Contracting Engineers 
and Builders 


Montreal Toronto 


An Opinion on 
6 Leading 


Gold Stocks 


Wright-Hargreaves 
Teck-Hughesa — Lake Shore 


COPIES ON REQUEST 

G. W. Nicholson & Co. 

Standard Stock & Mining 
Exchange 


902 BAY STREET TORONTO 
ELGIN 6317 


INDUSTRIAL 
CHEMISTRY 


ete 


MILTON HERSEY 


CO PANY LIMITED 
moveraias egguiers AnD 
MONTREAL 


THE ONTARIO 
GOLD MINES 


stocks are at 
Good Investment Prices 


We recommend the purchase of 


DOME VIPOND ' 
McINTYRE LAKE SHORE 
HOLLINGER TECK-HUGHES 


We would be pleased to explain 
vestment 


the in merits of these 
higher grade mining stocks. 


JCCarroll 


Limited ° 
372 BAY S7., TORONTO 
Phone: Adel. 6285 


An Oil Book for lnvestors ‘ 


dating from October 15, but regula- 


Ceerelel ui | 
~ SECURITIES 


Moose Jaw, 
NE at eal ae: 
NS 


> 


% 


MANUFACTURING 


ALL Lines or WHITE aND Grey Cottons, Prints, | 
Sumrines, Prtow Cottons, Long CLorHs, Ova 
Bacs, TWILLs, Dri.is, QuILTs, BUREAU ry 
TOWELLING, YARNS, BLANKETS, Rucs, TWings, Nakaow F, 
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LIMITED 


Montreal, P.Q. Ze 
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ae 
= 
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Engineers, Manufacturers ¢ 7 
F rectors of Steel Structures 


Members of Montreal Curb Market. 


200 St James Street, W. 
_STOCK BROKERS 


WINNIPEG 


MONTREAL | 


P a 


OTTAWA 
. HALIFAS 


ij 
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if 


ALBERTAY 
4 WOOD + \ 
PRESERVING 
CO.LIMITED 
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Those interested in the profits to be made investing in oil stocks - | 
can secure all the information obtainable about each company— | 


the directors and officers; the geological structure; description & 
of the property; extent of development work; production; earn~ 7 


ing -record; royalty obligations and drilling contracts; stock 
‘market record, ete., from the latest Financial Post Survey of 


Canadian Oils. 


This book is the oniy authority on the subject. It gives a com- 
plete picture of over 1,300 oil companies incorporated to operate 

on prospect, as well as the history of oil development in the . 
Dominion, maps showing oil areas, and location of wells, etc. 
With it beside you, you can take a large part of the gamble out - 
of investing money in oil stocks. 


THE FINANCIAL POST 
153 University Avenue, Toronto 


Send me aid copies of The 
Financial Post Survey of Ganedian Oils at 
$2.00 per copy. I enclose 


$..ccccsccccscecceseim payment, 


~ 
Name eee eee eee ess se sees esseseeeeesesee - 


Address eoeseoveccccsovasoossvessenrss tia 


FP one A Cs ale ~ eae ny " - i 
fet See eee eee: Seaver cece F 





ipenreentgers 


ted 
fare 
fiery wi 


The ‘within five or six w 


of. this 
wat. to be @ direct result of 
dian tariff on weavi 


et 23, 1980 


Resources of P 


CE OF WHEAT 


ic Action to be Urged 
ic Mision 


‘Westera . 
Cc ad: LAD " 
penne § 


ee | et 


is | 42 ft. of 
low 


eitieed |s0n & Co. 


Nipissing Output 


Despite Markets 
gare ant the Nie aie ended 
silver bullion, 

net value of $20b410. ‘The 
aged 4 cants per oy or four cents 
i than during the first six 


months of the current year. The low 
grade mill treated 9,640 tons of ore 


and the et grade plant treated 
e refin anpere oe 

352 oz. of silver dur e peri 
The company reports that there 
© underground develapments 
of importance, production belae ob- 
from a number of low grade 
stopes, some of which oieapivanty 
produced small amounts of hig 


ade ore. 
On the company’s Nisto up of 
claims in feclulchowen, aed 


a depth of 550 ft., where it shows 
heavy sulphides assaying 


in gold. co . No er. 
pene is Soehsanbanten ta the near fu- 
e. 


Accompanying the rterly divi- 
dend cheques aonbenaing ta 7% cents 
per share was a brief statement that 
the eer total liquid assets on 


,085 in ore on and bullion 


ready to ship. 


TWO CONVICTED, 
STILL MUST TRY 
ELEVEN OTHERS 


Yo Smart Found Guilty 
on hwo Counts in On- 
tario Court 


A jury in the assize court in To- 
before Justice Jeffrey has 

found Maurice E. gy ae illiam 
+ Smart, partners e mining 
brok of Homer L. Gib- 
of conspiracy to 
defraud the public, and of gaming in 


stocks, or “b -, 
The 


in | 1 ae 
true feas"a real 


Mining 
made some progress 
house. 
e on which the prisoners 
were found lty are: 


‘Tonia 7 conspire together and with 
one- anothe 


: directors, 
; “Ow in the city, give support to the 
Bi ha going to increase the diffi- 


r and with other persons 
whose names are to the jurors un- 
known, by deceit or falsehood or other 
fraudulent means, to defraud persons 
who were or might become customers 
of the firm of Homer L. Gibson & Co. 


eid in the years 1928, 1929 and 1930, 
with the intent to make gain or profit 
by the rise or fall in prices of stocks 
of ‘ineorporated companies, make or 
sign or authorize to be made or signed 


contracts or agreements, oral or writ- R 


Pas = ong or om Pe 
ct of whic o delivery o e 
a ores of stock sold of purchased was 
m or received and without a bona 
fide intention to make or receive such 
delivery oogenry to Section 231 (1) 
i riminal Code,” 

‘ arge on which the jury dis- 

ai 


“Did in the years 1928, 1929 and 1930 
anlawfull 
one another and with other persons 
whose names afé to. thé jurors un- 

by deceit or falsehood or other 
fraudulent means, to affect the market 
prices of stocks and shares publicly 
sold, aed te Section 144 of the 
Criminal Code.” 


MARTIN & CO. 
ASSIGNMENT 


Firm Not to be Confused 
With Winnipeg Firm of 
Similar Name 


Voluntary asignment by Clark, Mar- 
tin & Co., Limited, atone brokers, of 
Winnipeg, with branch offices through- 
out Western Canada has béeen an- 
nounced by William Martin Jr., presi- 


ten, pereyne to be for the sale or 
pure 


1 | dent and general manager. The firm is 


eonfident that ereditors will be paid 


le }100 eente on the dollar, according to 


get its own organ- 

‘2U10 eth eee = 
va can ome dis« 
ted through the establishment of 

© form of compulsion in Sas- 
n has already been @ matter 


Mir. Martin. 

This firm must not be confused with 
the firm of Clark @ Martin, Grain Ex- 
change Building, Winnipeg, grain, stock 
and bond brokers. This latter firm, ac- 
cording to A. P. White, managing part- 
net, has liquid assets of close of 


heral discussion in this province. | $500,000. 


me! nizations here seem 

e the view that in the other 

ances faith in the pools has been 

) 48 indicated by Manitoba’s ac- 
}against its members by way of 

Mions, and the sated de- 
# y oaias in Saskatchewan for comptl- 
“Bae to replace voluntary pooling. 
cs ie - rta, having lightened its 
3% by dropping the pooling of 


iy te grains, and something 

iy 88 of a debt in prospect as the re- 
of overpayments on the érop of 

than the pools in the other 

te itees, expects to be able to ca 

=. 8nd is prepared to try it alone 


33504 
Sao 


: Our Own Correspondent 

=| "ANNIPEG—The United Farm- 
#4 0f Manitoba make no comment on 
4m tion for a. pegged wheat 
awe ones re marketing 
ae nion isiation, aS sug- 
eed by the United Farmers of 
neechewan, excépt to state that a 
munication has received and 

= D€.considered at their next board 


oo 
Firm Undertakes 


Extensions to Plant 
a ids & Co, Gal Ont, will 
i ee ee eee oe al additions 
t whi 0 the orcas Sr anee 


Will call for new Idings 

"OW machinery, It is anticipated 

othe new machinery will be in 
#0n within five or six weeks. 

installation of this plant is 

we to be a direct result of the new 

tariff on weaving oo. The 

mg frames being installed are of 

mtn design and will be used in 

Sag the finer courts of yarn 
4m weaving worsted cloths. 


eeeceeseeseese | 


aneve sees tieas 


r 
ib 


The assigning firm traded largely 
through Montreal, New York and To- 
ronto markets sincs its establishment 
twelve years ago. Hope is expressed by 
the company’s Officers that it may be 
possible shortly to reorganize the ¢om- 
pany’s business. No information is ob- 
tainable as yet as to the firm’s Habili- 
ties, but an audit has been commenéed 
by Hare, Burch & Co., acting for the 
lidtiidators, Northern Trust Co. 


Elect J. H. Gundy Director 


Western Canada Flour Mills 


J. H. Gandy, Totonte, was added to 
the board of direetors of Wester 
Catiada Flour Mills Co, at the anfiua 
meeting held on October 16. Share- 
hélders a¢ this méeting fatified the 
acquisition of all the éapital of Purity 
Flour Mills, Ltd., and Purity Baking 
Co. Ratification Was purely a matter 
of form and was asked in Oérder that 
any doubt might be removéd as to the 
basis on whieh the stock was held. 

Acquisition of Dominion Salt was 
also. ratified, This company was 
recently acquired through purchase of 
all outstanding common stock. 

Directors of the company aré now 
as follows: 

D. B. Hantia, president, A. J. Mitchell, 
vice-president; J. J. Page, general man- 
ager; R. G. O. Thomson, secretary; fis 
John Aird, Sir Hormisdas Laporte, K.B., 
P.., Senator G. H. Barnard, KC, 
R. i. B. Ker, John Davidson, J. H. 
Gundy. 


METAL PRICES 


ial roe oe 106. 1b 
. 8 ’ 
COO Ree ee ek. Zi: 
(Long t6tis)— 
, electrolytic spot, £46 5&s.; 
Con 5s. Standard spot, als Gs. 64.3 
Ti Ook eile 14. 6d. ;. future £120 
in, 8 4. ; 5 
epot, £15 17s of 6 120, 6d. 
ine, spot, Ri ike ; Si ene & 
Silver, 16544. per ounce, 


future 
faturé 


od aver- di 


the years 1928, 1929 and 1930| F 


eonspire together and with ¢ 


DOME MINES 


TO PEG | Remains Steady| NOW TUNING UP 


ITS NEW MILL 


Temporary Operating Loss 
Cc s Seen as Insignificant to 
Real Picture 


The financial. statement of. Dome 
Mines accompanying the quarter! 

vidend cheques amoun to a 
cents per share, shows a net loss of 
$3,515 for the first nine months 
erations ended Sept. 30, 1930, 

Recoveries from ore in 
date of fire, also high-grade, 
to $377,875, against which th 
0 ting and general costs of 
421, leaving an operating loss of 
$257,544, on-operati revenue 
amounted to $2 080, ving the 
net loss of $3,515. 

Since the company’s mill was de- 
stroyed ay Ste on Oct. 28, 1929, 
there has ho production except 
that gained from the clean-up fol- 
lowing the fire. 

Mill Nearly Ready 

Dome’s new mill is practically 
completed, already part of the ma- 
chinery has been turned over, and 
full production is planned by the 
end of this month. 

Plans for the new mill were an- 
nounced in April and construction 
started at once. The new plant is.the 
same size as the one destroyed, 
namely, 1,600 tons daily capacity. 

Although there has Fon no pro- 
duction revenue, dividends have con- 
tinued without interruption, at the 
rate of $1 er, Dome enjoys a 
very strong financial position, at the 
end of the last fiscal year ended 
December i, current assets exceed 
current liabilities by $6,689,939. This 
amount been uced by about 
$750,000 occasioned by dividend dis- 
bursements the operating loss 
referred to above, In addition, there 
has been the expenditure for the con- 
struction of the new mill co 
a large extent by the insurance ad- 
justment. 

While Dome’s cash position has 
been lessened, its strong financial 
position has not been ma’ im- 
paired by the suspension of opera- 
tions or by the construction pro- 
gramme. 

Thinks Ore Reserves Higher 
At the end of the last fiscal year 
ore reserves were én as 1 ,000 
tons, including iy tons of broken 
ore. In a of this year at the an- 
nual meeting 


it was stated that this 
amount had.been. increased by ara 
000 tons and since development wor 
has been carried’‘on more or less con- 
tinuotsly, it is-probable that these 
latter figures have-been substantial- 
ly increased. 3 
Earnings. for the last fiscal year, 


including earn oes for ten 
months, amounted to $1,778,251, 
equival to $1.86..per share. Op- 
erating’ earning _ during the ten 
months prod Was at the rate 
tne aeanbieh baa tarien » tomporar? 
own a ra: 

. y this extent. The 
on t omen , as 

prope y has ‘been 


uration of the shut down. 


” 


UTURE. OF ABANA, 
DEPENDS ‘ON FINANCES 
Default of Broker Makes 
Position Precarious 


; nee 
Shareholders of Abana Mines are in 
receipt of a report for the year end 
December 81, 1929, together with a 
supp imentary report covering the per- 
fod from January 1, to June 30, 1930, 
fieties is also given of the annual meet- 
ng called for ber 28, at the Mount 
oyal Hotel, in Montreal, in order that 
shareholders may be brought together 
to dis¢uss ways and means to alleviate 
the company’s financial entanglements. 
The financial statement for the yea? 
ended sheds little light on the com 
any’s present position, but the direc 
rs’ report ovef the signature of F. A, 
Kent, president of the company, says 
that F. G. Oke, who underwrote 500,00 
Shares of the company last December, 
defaulted last June, making necessary 
‘urther finaneing. On duly 1, 1980, Mr, 
Kent says, a final payment of $40 
was due of the property to the original 
Vendors and the money to make this 
payment had to be obtained at once. 

. M. Connell ang J. f. ¢. Waite, two 
of the largest shareholders of the 
éompany agreed to advance the re- 
Guired sum; however, an extension of 
time was obtained and. later the 
directors arranged with Mining Corp. 
of Canada to -pay the vendors thé 
Amount due, assuthe the yendors’ posi- 
tion and defer the date of payment fo 
éne year. Mining Corp. agsume 
direction of the development work an 
gupplied further finances until early 
in October when operations Weré 
semepeetiny suspende ending thé 
meeting of the shareholders. 

H. E. Clement, general manager of 
Abana, outlifes in thé report the 
fesult ‘of the development work ig | 
has been carried on to a depth of 55 
ft. and explored by diamond drilling to 
& maximum depth of 1,250 ft. resulting 


in the following ore, sepanves) one 
on 0 %% 


Tons 
Devel. & part. 


i. rT 
devel. coppe 04 4.80 5.06 8.8 


06 3.49 457 6.9 


Gere ind. 
r ore in 

by grilling -s» 209,400 
ev: part. 

devel. zine of@ 276,400 .04 5.15 1.16 17.1 


Tine on .. 251,800 .02 3.18 .659 19. 
Also 4,300 tons of copper dump oré a 
7,400 tons of sinc dump ore, bringing the 
company’s total ore réserve to 987,900 tons. 

In April this year construction work 
was recommenced on the 250 ton daily 
capacity flotation mill, also the power 
line to the property from the LaSarre 
Power Co. was ¢éfipléted. Mill éons 
étruétion was suspended when Mining 
Corp. became intérested in the property 
as it Was felt that it Was not desifablé 
to. make further éxpénditures wWhefi 
metal prices precluded its being put 
inte operation, 


New Tube Mill Follows 
Changes in Brass Tariff 


Announcement is wate, that Ana- 
¢onda Amiéri¢an Brass Limited, has 
decided to extend construction work, 
already under way On a large scale at 
New Toronto, to ineorporate facilities 
for eomplété line of nhon-ferfous 
seamless tubés which for a numbér of 
years past have fiot beén manufactured 
in Canada. 

Building work at the Néew Toronto 
plant, whieh in¢ludés doublifg the pres- 
ent capacity of the sheet mill, is pro- 
gtessing fapidly, and it is expéeted 
that the néw departmént will bé if 
production early in 1931. The new tube 
mill will havé a capacity donsiderably 
in excess of the present Canadian con- 
sumption, of sufficient pethaps to take 
earé of the norrial gtowth for the hext 
fifteen years. It is estimated thid dé- 
partment will provide work for 1 
additional employees. 

Apatt ftom a demand from Canadian 
éonsumers that a tube mill be erected, 
encouragement has been derived from 
the fiscal policy of thé Dominion Gov: 
ernment? 5s 

Plans will be prepared and a building 
permit taken ott promptly, afd no 
time lost in bresking ground, 


vered to | in 


ed | silver to the ton. 


, 


THE FINANCIAL POST 


Standard Paving Earns 
Dividend in Six Months - 


In connection with the dec- 
laration of the regular divi- 
dends on the preferred and 
common stocks of Standard 
Paving & Materials, The Fi- 
nancial Post is informed by a 
director that the entire divi- 
dend for the year was earned 
in the first six months of the 

. The first half of the year 
always the greatest earning 
period of the company, but 
nevertheless the — pt found 
very encouraging by the com- 
-pany. The year will be fully 
equal to last year. 

The company’s year ends 
March $1, and the last six 
months include the winter 
months of December, January, 
Februa and March which 
have to be written off as blank 
so far as profits is concerned 
from the plans of a paving 
company. ® company looks 
forward to a good year next 
year as well, 


POOR MARKETS 
STOP PRODUCTION 
BY BASE METALS 
Will ‘ Continue _Develop- 


ment Work Pending 
Better Prices _ 


Base Metals Mining Corp. has 


ed | been forced to suspend operations at 


its pro 
an ini 


a ’ 

peleas. The report from the company 
states that the mill will. remain 
closed until there is an improvement 
the metal market, but that de- 
velopment work will be pushed in all 
faces with three working shifts, 


“i 
ile the suspension of produc- 
tion operations at the Maintains 
Reserves property comes as no great 
surprise, it is believed that the com- 
was in one of the best posi- 
tions to weather the depression of all 
the smaller lead-zine producers. The 
comphay has been making higher 
lead zinc concentrates than any 
other producer on the continent and 
has been obtaining a very high re- 
covery, but it was not regarded as 
being desirable to deplete its ore re- 
serves without showing a profit, and 
suspension was the only alternative. 
ent development work has dis- 
closed better ore than is shown in 
the reserves, but milling of this 
gtade was not practicable while 
carrying out development work. Dur- 
ing the period of suspension the 
property — a opened, up in such a 
anner that when production again 
starts, full advantage can be Sales: 
of the new ore developments. 
On March 1 ore reserves 


near Field, B.C., after 
production period of about 


$ ,. 1930. 
‘were estimated at 406,000 tons aver- 


1 cent lead, 12 per cent 
opine is d os. of silver per Sen. 

Official operating report of the eom- 
pany states that the operating profit 
or the month of June, 1930, amounted 
eee hile costs were below $3 

The 300-ton concentrator handled 
7,878 tons of ore during the month, 
despite a two-day shut-down occasioned 
by, - ays. 2 

average grade was 8.3 per ce 

lead, 12.7 cent sine and 3 dasecs Ot 
Loss in tailings was 
0.5 pet cent lead and 1.9 per cent sine 
inéluding @ recovery of 94 per cent of 
the lead content and 86 per eent of the 
gine content. Net returns were 2.3 
cents per pound of lead and 1.5 cents 
per pound of lead. 

The gross income at the above low 
prices, amounted to $89,643 with oper. | 
fling expenses amounting to $22,35: — 
lea ng an operating profit of $17,200. 

palntng Corp. . gees 700,- 

shares © 8 no par 
value shares issued. r 


BARRY-HOLLINGER’S 
LOWER LEVELS BEST 
Development in 1930 Has 


Exposed Good 
Ore 


anad 
000, 


An operating report for the nine 
onths eae ended September 30, 
twarded to shareholders of Barry- 
Rolliager Gold Mines, shows a recovery 
. wad 7,722 from 23,839 tons of ore 


This is an average recovery of $6.62 
Bs" ton from treating an average of 
tons daily, as eompared with an 
average féecovery of $6.79 from treat- 
13,38 average of 62 tons daily during 


No income account is available, but 
Jamés Houston, mine superintendent. 
states that bullion produced during the 
past 12 months has paid operating 
expenses including new mill equipment. 
No reference is made to head office, 
depreciation or other expenses, 

ush Development 

During the past fine months a two 
eOmpartment ineline winse was sunk 
from the 1,695 ft. level to a depth of 
1,7 t. Where a station was eut. The 
report says the 1,625 ft. level has opened 
the best section of ye so far encoun- 
tered in the mine. The number seven 
vein Was drifted on for 955 ft. on the 
1a ft. level, of which 160 ft. Was 
through the main ore shoot. On the 
1,760 ft. level two ore shoots one 40 
ft, peng and one 50 ft, long, togéther 
With two shorter lénses Live been 
opened up. 

Futtre development is to be directed 
at sifiking a thrée compartment winze 
to the 2,000 ft. horiapn and establish- 
ing new levels at 1,875 and 2,000 ft. 


ie th. 

Bre reserves above the 1,625 ft. level 
aré éstimatéed at 18,000 tons and are 
being added to as raises are put 
through from the 1,750 ft. to the level 
above, Thé average grade of ore is not 
mentioned. 

H. ©, Crow, president of the eom- 
pahy, says that 1930 promises to be 
the bést year the company has enjoyed. 
About 700,000 shares remain in the 
éompany’s treasury which Mr. Crow 
says should provide ample funds to 
éarry out the proposed development 
campaign. 


Hon, C. A. Dunning Elected 


Executive Lucerne-in-Quebec 
From Our Own Correspondent 
MONTREAL.—Hon. C, A. Dunning, 
formerly minister of finance in the 
fédéral government, has accepted the 
position of vice-president and general 
matiager of Lucetné-if-Quebec. The 
ere made public by E. W. 
tty, president of the company. 
The Lucérné-in-Quebee organization 
sdiie timé ago took over thé Papineau 


00 | estate which lies on the Ottawa River 


about half way between Montréal and 
Ottawa. The estate comprises about 
80,000 acres of Laurentian mountain 
ovr: 

A large hotel of the log chalet type 
hs been erected and was well patron- 
ized during the past stmmier season. 
Wintet sporting facilities will also be 
provided. 


due to current lead and zinc} 


CANADA ELECTRIC 


Will Double Capacity at 
Estimated Cost of 
$350,000 


From Our Own t 
MONTREAL. — Canada Electric 


Co., a subsidiary of Central States | Power and Light 
while operations of 


Power & Light Corp., which is pest 
of Utilities Power & Light system, 
will install a new unit in its power 
plant at Maccan, involving the ex- 
penditure of about $350,000. 

The new unit will double the pres- 
ent nae of the plant not 
only care for all present demands 
but will anticipate increased needs 
in the future. It will not be neces- 
sary to increase the size of the plant 
as provisions for additional -units 
were made when the structure was 
built. Work on the new unit will 
begin at once. 

anada Electric Co. supplies light 
and power to Amherst, N.S., and 
vicinity, and through a subsidiary, 
Eastern Electric and Development 
Co., supplies electricity to the town 
of Sackville, N.B. 


Sold Early in Year 
Canada Electric formerly was con- 
trolled by Maritime Coal, Railway 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 
Commercial and Industrial Bankers 


Head Office—Windsor, Ontario 


and Power Co. but early in 1980 both 
companies were acquired by 


PLANS EXPANSION |"s"= 
AT MACCAN PLANT |iczecarssrus 


80 miles.of transmission 
is no public investment interest 


THE CANADA NATIONAL FIRE — 
i is INSURANCE COMPANY = 
NS with s Head Office: WINNIPEG ee 
ca of 9,000 h. ay sees Teenie Sites: OS cee Rd: 
is F resident, B. ; : : is 
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s former sub- 


sidiary have been » with 
ht Corp. 


Central State Power and 
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Manofacturers of High-Grade > ; eee 
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GALES OF FIGRS TO RETAIL TRADE: 


export 


& Wis: 


ASSURANCE COMPANY /| Agente: 


Assets 
Over 1120.000,00 
Inabanee indies” 
Over'600,000.000 


FOR SALE 


Electric Light Utility in prosperous inland town in 
British Columbia. Diesel engine, plant, equipment 
and pole line worth $27,000.00. 


Gross Revenue $10,000.00, whith can be increased. 
This is an opportunity for an engineer to become the 


owner of a good business. 


Térms $15,000.00 cash, balance alranged. 


Box No. 238, THE FINANCIAL POST, Toronto 2 


ining Must Go On | 
Some people say mining is dead. Is this true? Is it reasonable? : here ey tee 
Mining is Canada’s. fifth greatest industry. 
It is one of the means by which Canada has been lifted in a few short 


prominence as a nation and a mineral producer, 


In 1929 the mineral production of 
$303,786,000.00, exceeding the previous year 
secutive year of record- 


355 St. James Street West 
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reached noe § | 
was the fourth 


+ $28,837,000. 


g production, 


Mines and mills in every branch have been taxed to capacity in the . ‘two rears ani “i “ 
new equipment and developments commenced in 1929 or soils aré evlngag in Idee ana 
tion in 1980. A tremendous future lies before Canadian mining. Mining {ete 
from dead—it is very much alive. / | | 


Tue psychological moment for a re-awakened interest in mining- 
stocks in common. with all other stocks are selling at much lower levels 
But investment now in sound, proven and well-managed eae pare mines, 
opportunity that may not appear again for many years. Likewise es in 


The Present Situation: — 
has. arrived. . 
at the 


many 


attractive from a purely speculative standpoint (but not in the investment ¢lass) are selling 


at very low prices. The 
mation on the true maining 
stocks that. will probably 

nes is also of particular importance and value at this juncture 


the Survey of 


nancial Post Survey of Mines will contain up-to-the-minute infor- 
situation in Canada and will make possible the selection of 
ow a handsome profit in the next few years. The a —_ Hes 

p é 


authoritative facts on Canadian mining before Canadian and foreign investors, to re-establish 
confidence in this great and growing industry. : ! 


THE FINANCIAL POST 


SURVEY OF MINES ~— 


Improvements 


The only complete record of Canadian 
mining in permanent form 


Complete Information 
Necessary Before Investing 


in this Volume ta SAtiios 


This year companies will be covered 
in an even more complete manner than 
formerly; full record of production, costs 
earnings and dividends, complete record 
of financial structure and histo 
as details as to pérsonnel and directorate, 
will be given for every producing mine. 

Companies under development will be 
fully covered with present status of oper- © 
ations, properties and names of all offi- 


cers and directors. 


Important 


For the first time a list of recognized 
mining engineers and mine managers, to- 
gether with their past expérience and affi- 
liations, will be published to guide invest- 
ors and serve as a réferetice for mining 


men. 


An exclusive list of Newfoundland’s 
mining properties and leases 
gathered by The Financial Post 
appear in this volume for the first 


With the shadow lingering of so many 
mines: dishonestly or inexpértly financed aiid 
with so Many ¢Ofditions changing in the old. 
mines, there is the greatest need on the part 
of investors and of mining men for accurate 
information—information telling what the 
property ig—what thé mafagemént— what 
the éapitalization=—what the stéck range, 
Just such information is given in The Finan- 
cial Post Survey of Minés. 


New Features 
————-Use Coupon to order Survéy === 


THE FINANCIAL POST, 
153 University Ave, 
Toronto. 


, as well 


=~ 


The Financial Post Survey of Mines 1930 as s66fi 
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| 
1 enélosé~$2.00. Please séiid me postpaid a copy of 
as it is published. 
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. Foothills @weescoce 


ion of rates on. 

matters at issue in the appeal 

may be summarized as follows: 
mountain differential is a high 

t rate which prevails across the 

. mountains. other words the 
mountains are reflected in, the freight 
rates. The differential is based upon 
rates and 


an 

of goods are exempt altogether and 
proceed through the mountains on the 
le rate scale. In a general sense, 
owever, the differential stands now 
at 15 cent and British Columbia 
and Alberta seek to wipe ‘this out. 
Opposed to interference with the dif- 
ferential are Saskatchewan, Manitoba 


The question of the domestic rates 
- gral and — to Page A aon 
8 -explanatory. a rule, expo 
rates are lower than domestic rates 
and the request is to reduce domestic 
rates to the level of export rates on 
these particular commodities. The 
rovinces is the 
the mountain 


between 


tial. 
The constructive mil 
Vancouver 


and Edmonton an 


should apply—Edmonton to Vancouver. 
or Calgary to Vancouver. Obviously 
it must be a blanket rate—that is the 
same rate must apply from both city 


more the easterly provinces are in 
opposition, 


Terminal Rate Most Vital 
The question of terminal rates vitally 
affects all eastern industries shipping 
_— to the west, as well as the dis- 
bution industries of the three 
prairie provin From a_ national 
rtan 


ces. 

eo of view itis easily the most 

po t question to be raised by the 
provinces. 
Roughly 


speaking terminal rates 
oe ae, San te, week, end Sh the 
ire of east and west to defy geo- 
phy and move closer to each other. 
en the first east to west railway was 
built—the C. P. R—a standard mileage 


trate was put into operation. 


. ductions 


more 
toba—the 
then lower 


rates to the east; could not 
line denier on See ieee out 
enco competitive 
from the south east. The 
Northern Pacific entered Winnipeg 
about 1868 and reduced rates from 
Winnipeg to Duluth.: The C. P. R. was 
forced to meet the competition by re- 
between Fort William an 
Winnipeg. The red however, 
affected or. Manitoba and were not 
earried further west to the present 
areas of Saskatchewan and Alberta. 
Farther reductions were compelled 
by the Canadian Northern in 1902 and 
one half of these reductions were 
extended to Saskatchewan and Alberta. 


Move West Nearer East 


This situation grew up naturally and 
came before the Railway Commission 
in 1914. The Commission decided to 
move the west nearer the east and 
ordered a “constructive” freight rate 


rail-'| mileage between Fort William and Port 


*tainvrates, this power rarely has been 
-used; in fact. it has not been exer- 
<eised for more than ten years. About 
*the best the provinces may hope to 
-get, therefore, is a new instruction 


Arthur and Winnipeg. Rates were to 
be calculated on an assumed mileage 
of 290 miles instead of actual mileage 
of 419 miles. 

Saskatchewan and Alberta always 
have contended that this arrangement 
conferred an unjustifiable advantage 
ores Winnipeg as a distribution centre. 
These rates are known as terminal rates 
and the two westerly prairie provinces 
want the assumed mileage to be worked 
out in an entirely different way giv- 
ing an equal reduction to all prairie 
porate instead of a lump reduction tu 

innipeg. Manitoba is opposed to any 
change. 

The railway companies are opposed 
to all these demands for freight rate 
revisions. 


Turner Valley Drilling Report | 
(Wells being drilled by Imperial Oil) 


PROGRESS REPORT—Week Ending Oct. 18, 1930 


Depth 
ie last 
No, Type report 
: feet 
* Royalite Sevecees 20 R. 4663 
‘ Royalite Becesecese 24 8. 5080 
: ite ysccoewe 95 Re (2588 
é Beiousle Tech end R, eere 


: Foothills peseteog DD. 4937 


+ Name of Well 
4817 
5156 
2717 


o 


se MMe 0c ao oY A 
m Pr wm f 


A subscriber or ares us, “I enjoy 
ve all the editorials under the heading 


in your paper but a 


Present Feet 
depth drill. 
feet 


4 
DD—D 


|" The Nation’s Business _ 


Remarks 


154 Drilling in shale. (Dalhousie Sand 
at 4,500 ft.) 

96 Drilling in shale. (Limestone ex- 
pected at 5,200 ft.) 


179 Drilling in shale (In Lower Dakota) 

ees Rigging up rotary for fishing job 

20% complete. 

3 Cleaned out to bottom, preparing 
shoot. 


to 
hive Rigging up diamond drill for clean 


ou 

$2 10 in. casing, lowered to 4,339 ft., 

underreaming. 

Standing cemented. (Top of lime 

at 5,820 ft.) 

Drilling in shale. 

Drilling in shale. 

Cemented 12% in. casing with 250 
sacks of cement, standing. 

3 ie in sharp sand. 


198 
243 


all the financial news 


‘The Nation’s Business.’” Another said, “Your column ‘The 
Nation’s Business’ is the ablest presentation of the subject 


. to come to my notice.” 


You will generally find in “The Nation’s Business” column 


news, information and opinion 


not elsewhere expressed. Form 


the habit of reading this important column every week. We 
invite you to use the coupon below to send in your sub- 
scription to Canada’s outstanding financial and business 


newspaper. 


= SE THIS COUPON-~——-———— — —— _ 


io Univesity A : 
Toronto. ies 


I would like to be sure of seeing “The Nation's Business” column and the 


features in THE FINANCIAL 
for one year (52 issues). 


enter my 


Name 


eeeeee PeoeeerRecseeeceves 


POST every week. Please 
I enclose $5.00. 
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INTER. MILLING CO. 
EARNINGS LOWER 
BUT SUBSTANTIAL 


Financial Strength is En- 
hanced in Fiscal Year 
—Dividends Safe 


WORKING CAP. GAINS 


Eliminated Funded Debt 
During Year—Reserves 
Increase — Earned 
$11.72 on Com, 


International Milling Co. strength- 
ened its financial condition during 
the year ending Aug. 31, 1930, eyen 
though earnings on preferred and 
common stocks fell below the high 
levels of the preceding year. In a 
year which all the milling companies 
found difficult, however, it can be 
re as no mean performance 
for the company to be gble to show 
$32.86 a share on $3,584,500 7 per 
cent preferred stock and $967,000 6 
per cent preferred stock and $11.72 
a share on 100,000 shares of no par 
value common stock. 

In the preceding year earnings on 
the preferred stocks had been $38.07 
a share and on the common stock 
$13.28 a share. On Aug. 31, 1929, 
however, 7 per cent preferred 


been | stock outstanding had only amounted 


to $8,119,900 and 6 r cent 
referred stock to $989,600. In 
both years the common stock 
outstanding has been taken at 100,- 
000 shares, although 2,500 shares 
were held in the treasury. Some of 
this stock was sold during the year 
along with additional preferred 
shares. j 
lus 
vapeur myn one cae Accounts 
1930 1929 
$1,468,694 $1,564,720 


238,692 
58,388 
536,250 


7,500 
627,494 
5.598146 4 


18,105 
154,550 


000} more and more wheat an 
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HE FINANCIAL POST 


‘An Audit of Canada 


One of a Series of Frank Discussions of the 
Future Development of the Dominion 


By FLOYD 8S, CHALMERS 


. f ies of articles in which the fundamental position of 
BaP eek art various Canadian productive activities is being surveyed. 
The first articles in the series deal with agriculture and other branches of 
Canada’s wealth sources will be taken up in turn, 


ARTICLE SIX: OUR FUTURE IN WHEAT-GROWING 

Two or three years ago there was no one in Canada or elsewhere to 
question the future of this country ir. wheat production. We were already 
the third largest producer of wheat in the world, being exceeded om by 
U. S. and Russia, and we were the world’s largest exporter of wheat. Even 
the calmest observers forecast for Canada a rapid rise to world leadership 
in production as our acreage and yield were growing more rapidly 
those of our leading competitor, the United States and Russia was still 


ntity. 

re ree iNited Staten, in the five years prior to the war, had an average 
annual production of wheat of 690,000,000 bushels which had increased to 
$33,000,000 bushels average in the five years from 1924 to 1928. Canada 
in the same period had increased its annual average wheat production from 
197,000,000 bushels to 422,000,000 and in 1928 we harvested the notable 
crop of 567,000,000 bushels. s very large crop enabled us to become 
an even more imposing factor in the’wheat export of the world, and in the 
crop year from August 1, 1928 to July 31, 1929, we e rted 404,000,000 
bushels of wheat, which was more than 40 per cent of all the wheat exported 
in that twelve-months period by the grain-growing countries of the world. 
We had a lead of over 180,000,000 bushels on the Argentine and of 260,- 
000,000 bushels on the United States. Moreover this large crop, though of 
fairly low quality, brought us a high average price and was responsible 
for enabling the western farmer to so add to his prosperity that he was 
really in pretty fair shape to withstand the double shock of the subsequent 
two years; first, in 1929, when he had a small cro followed by a decline 
in prices and, this year, when he has had a g od average crop with 
extremely low prices. 

Quarter of Farm Lands Devoted to Wheat : 

So certain has Canadian agriculture been of its rising tide of supremacy 
in wheat wing that we have vastly increased our acreage devoted to 
growing this In the year 1915, when Canada so fortuitously (con- 
sidering the war) harvested the largest wheat crop it had ever hac up to 
that time, the total amount of wheat acreage was 15,000,000 acres. In 
1929, over 25,000,000 acres were planted to wheat in Canada and: the 
figure fell little short of this in.1930, Allowing for the amount of wheat 
land allowei to stand fallow each year, about a quarter of the farm lands 
of Canada were devoted to this single crop in the last two years. 

Wheat has become such a dominant factor in our agricultural economy 
that there is a general disposition to feel that we must keep on gro 
must retain our position as the chief worl 
exporter. Whether or not we can do so may properly be the subject of a 
complete article in this series. : 

United States Drops Behind in Wheat Race __ 

Recently E. W. Beatty, chairman and eee of the Canadian Pacific 
Railway, was quoted as saying that within five years Canada would be 
shipping wheat to the United States. This was a remarkable statement and 
evidence Mr. Beatty’s belief that the United States will become a decreas- 
ingly important factor in the wheat markets of the world, while Canada 
must becom: an increasingly important factor. There is no doubt that 


10 the United States has reached and passed the peak of its wheat growing. 


ederal | Recently the Standard Statistics Co 


Working capital remains strong. 
Though cash and inventories are 
down a little, there is an even 
drop in current liabilities, so that the 
wor capital position is actually 
stronger. h stands at $1,243,017 
as against $1,672,333 a year earlier, 
accounts receivable are up at $1,- 
441,451 as compared with $1,124,609 
on Aug. 31, 1929, and inventories 
were at $8,245,096 as against $9,588,- 
440 a year earlier. 

Working Ca Position 
(Years ended August 31) 
1980 1929 


sees 5,091,331 7,048,526 
6,018,157 5,627,347 
Fixed assets increased from $7,- 
524,424 to $8,071,014, and other as- 
sets from $1,161,012 to $1,365,878. 
Reserve accounts were increased dur- 
ing the year from $1,692,637 to $2,- 
029,754, maintenance and de 
tion showing the 


largest 
from $1,413,825 to $1,727,544. Fund- 


Fund- 


dj ed debt was — y eliminated dur- 


ing the year wi e retirement of 
$402,500 first mortgage bonds. Con- 
tingent liabilities were reduced from 
$1,922,508 to $1,899,067. 


CHARGES MARKERS 
‘DUMPED IN WEST 


Hardware and Metal Dis- 
cusses Manitoba’s Purchase 
of Automobile Plates 


In a recent issue Hardware and 
Metal carried a story to the effect that 
the Province of Manitoba gave the con- 
tract for the manufacture of its 1931 
automobile markers to a United States 
firm where formerly the plates for that 
province and for all other Canadian 
provinces have without exception been 
made by Canadian firms. The Manitoba 
government has been subjected to con- 
siderable criticism for its action in 
sending this order out of Canada at a 
time when employment was suffering 
@ severe curtailment in this country. 

Whether or not any government or 
corporation can be blamed for buying 
in the cheapest possible market is 
questioned by others, but Hardwate 
and Metal hints that the markers may 
have been “dumped” in Canada. 

Manitoba buys approximately 110,000 
license plates. These markers are ap- 
proximately 25 per cent larger than the 
plates used in most of the states of 
the American Union with which the 
price comparisons given in this article 
are made. The St. Paul, Minn., firm 
which secured the Manitoba order for 
1931 markers is nee them at a price 
of 10.25 cents each laid down, com- 
pared with the price of 12 cents each 
quoted by a leading Canadian firm 
which has previously had this order, 
With a 80 per cent duty to pay, plus 
freight and other charges to be in- 
cluded in the price of 10.5 cents per 
marker, quoted by this U. S. manu- 
facturer, it is evident that this would 
compare with a price of 8 cents per 
marker at point of manufacture. With 
this 8 cent price in mind it is inter- 
esting, says the trade journal, to note 
the following prices paid for markers 
by other states in the Union. 

The state of New Hampshire which 
requires 109,000 licenses, or a number 
practically the equivalent of the num- 
ber required by Manitoba, paid 10.5 
cents per marker last year for its 


, | license plates. On that basis, with duty 


and freight added the price in Canada 
would have been 14.35 cents each. 

Maine paid 8.99 cents. This would be 
equivalent to 12.87 cents in Canada. 
North Dakota paid 8.61 cents each for 
188,000 markers. New York paid 12 
cents. Ohio paid 10 cents each. Michi- 
gan. paid 17% cents each, Wisconsin 
11% cents. 

It is apparent from the foregoing 
that there is a wide difference in prices 
paid for markers by various states. It 
is also apparent that the lowest fair 
market value existing in the United 
States is North Dakota with a price of 
8.61 cents per marker, or the equiva- 
lent of 12 cents per marker in Canada. 
This is the equivalent of the price 
quoted to the province of Manitoba by 
the Canadian concern which formerly 
had the contract. This company just 
recently lost the contract for the 1931 
Manitoba markers to the United States 
company which quoted a price of 10.25 
cents per marker, laid down in Mani- 
toba. Says Hardware and Metal: 

_ “On the basis of open competition 
it is quite recognized that with the 
tariff protection afforded. no Canadian 
company can expect Canadian buyers 
to pay more for an article made in 
Canada than they would pay for the 
equivalent article imported from 
abroad. All things being equal the 
Canadian company naturally figures 
it is entitled to prior consideration. 


. 11,106,488 12,670,878 | in 


ration said: 

“A brief study of our export trade for wheat is convincing evidence 
beneath (the United States) are gradually losing out in the world 
market. 

American agriculturists have practically decided to go on a domestic 
basis, to give up the idea of competing with the newer and lower-cost 
countrie:, particularly in wheat, to produce enough for the home market 
and no more. Mr. Beatty undoubtedly visualizes this tendency developing 
so rapidly that the United States will be a deficit country in wheat and 
will naturally turn to its nearest neighbor for such supplies as are 
to add to its own crop and meet its growing needs. This, of course, involves 
a radical change in American fiscal policy in regard to grain. 

Russia is Enigma in Wheat Problem 

Consideration of this question immediately leads to an even more impor- 
tant question, and that is the potential position of other countries, notably 
Russia, which have also demonstrated, to some extent, their ability to 
produce wheat at low cost. Russia is the great enigma of world wheat, 
just as she is the great enigma of world trade in general. What Canada 
must consider is whether or not she can meet Russian wheat competition 
Europe, even in Great Britain and possibly in the United States if that 
country becomes, in the next five years, an importer of wheat. 

We have certain facts. One is tha: Russia’s arable land suitable for the 
growing of wheat is enormous, and including Siberia, may prove to be 

ter than the available wheat land in Canada. Climate and geography 

are not materially more of a retarding factor than in Canada. ' 
Current Exports Not Due to Surplus Output ~~ 

There is little doubt that Russia’s current wheat rts are not based 
upon any surplus production in that country. In fact Russia ought today 

to consume at least as much wheat as it grows and might even properly 
import wheat, and would import wheat if the poe wae properly f 
Canadians e to consume an average of a 1 of flour apiece 
each year. This is 4% bushels of wheat. The Americans do about the 
same. Russia, with a population of 150,000,000 would require 675,000,000 
bushels of wheat on the same basis. Russia before the war grew about 
900,000,000 bushels annually of wheat and now grows about 800,000,000 
bushels a year. At a conservative estimate at least 150,000,000-bushels 
would be required for, feed, seed and allowances for waste. This would 
leave Russia with a slight deficit on paper if the people were to be as 
well fed as we are on this continent. So Russia’s wheat is not an immediate 
production menace, although it may be a price menace. 

Russia’s need of cash to pay bills and to meet foreign indebtedness is 
considered by her economic and political leaders to be even greater than 
the need of filling the stomachs of the population. Also, there is no doubt 
that Russia, in exporting wheat at prices not warranted by ar surplus 
in her own country, realizes that she is upsetting the economy of competing 
nations, and is breeding such discontent as to give some currency to her 
own economic doctrines. 

; _ Say Russia Can Export Billion Bushels 

While Russian wheat exports today are based on a political and 
emergency situation, her exports of wheat ten years hence may be 
upon a large surplus for export. Some North American agriculturists who 
have studied the Russian wheat situation on the ground, are downhearted 
and feel that both the United States and Canada will find it a few years 
hence, impossible to compete with world markets of Russia. One man, known 
the world over as an outstanding exponent of large scale wheat farming, 
has stated privately that Russia within a few years will have a billion 
bushels a year of wheat to export and that it can then export it at lower 

ara than the cost of production in either the United States or 
his would indeed be a gloomy outlook for Canada if it were true. But 
Russia’s ability to export wheat depends a great deal upon the success of 
her experiment in economics and government, It is very doubtful if this 
experiment will continue without radical change. An under-fed, under- 
housed, under-clothed population cannot be an efficient population, and 
the writer of these articles, for one, is disinclined to believe that this type 
of peasant agriculture weighed down by the tyranny of mass oligarchy, 
as it now is, can prove itself more efficient than the independent and 
enlightened farm group of our own western plains. 
Science Our Ally in Fight on Bolshevism 

We must fight the battle against Russia and other wheat producing 
countries with modern weapons, These modern weapons include the best 
seed, modern soil treatment, well organized rotation of crops, scientific 
research to produce better wheat and to combat pests and disease, and the 
most efficient machinery that can be devised to lower costs of sowing, 
harvesting and marketing. 

The thoroughly mechanized wheat farm—within certain limitations— 
may be the salvation of Western Canada. Opinion differs on this. There 
are vigorous opponents of mechanical wheat farming. Probably the truth 
lies between two extremes; the small farm, practically self-supporting, 
will be run economically with a minimum of machinery. The large farm, 
with wages to pay, will utilize all the machinery that ingenuity can devise. 
Since 1922 there have been more than 60,000 tractors sold to the farmers 
of Western Canada; more than 14,000 combines were at work harvestizig 

this year’s crops, while many thousands of motor trucks hauled the wheat 
to market. A new farming method is coming into the West. As Senator 
W. A. Buchanan, publisher of Lethbridge Herald, puts it, farming is losing 
its drudgery. Hard labor is giving way to business efficiency in our 
Western farms, as they become mechanized. The harvester excursion is a 
thing of the past. 

Tb wit hs Business anes oe Grain green 

wi an expensive job and a slow task to re-equip our larger 
Western farms and to make the smaller farms aatt-cupaeetion, ined 
farms. But it will be done because the banks, loan companies, mortgage 
companies, insurance companies, implement_companies and the grain 
trade will ali help the farmer to accomplish this task. In the end it will be 
found that we can produce wheat at costs previously undreamed of. 
There will be farmers who will produce good crops as cheaply as 40 cents 
a bushel and in good years even less. Then we will be able to face the 
world and produce wheat at a profit. 

The wheat situation is clouded at the moment. Prices are low and 
seem to tend lower. But present prices may be considered high a few‘years 
from now in comparison with the costs that we can achieve. We should 
give up once and for all the idea of $2 wheat. We should adapt ourselves 
to making a profit on wheat at 75 cents and we can do it. 

at Few Years Will Paint New Picture 

There is little prospect of real prosperity for wheat farmers this year 
or even next year. But three years will see a great change in the picture, 
The re-adjustment should not take much longer than that and whether 
Russia continues to become an increasingly formidable force in wheat 
growing or not, Canada should hold its own. Indeed, there may be in the 
world’s wheat markets, plenty of room for all that Russia and Canada 
both can produce. High cost countries such as United States will be 
forced out of export markets. The European countries, that have been 
forced by their financial positions and the burden of world war debts to 
encourage home production of wheat by ridiculously high duties, will seek 

rman advantages of cheaper wheat when their financial positions are 

“for de need not and should not go out of wheat growing. To stay on 


top for @nany years she need only modernize h 
a y ize her cereal culture to the 


OF PRINCE ALBERT 


Right to Assign Ten-year 
Recapture Clause is Not 
Viewed Favorably 


From Our Own Correspondent 

PRINCE ALBERT.—A hitch has 
occurred in the negotiations which 
have been under way for the sale 
of the city’s pores plant to Can- 
adian Utilities The committee of 
the council which is negotiating the 
terms of the franchise with the com- 
pany has asked for the insertion of a 
clause to which the company will not 


agree. 
than | _ It was originally understood that 


the contract would give the city the 
right to buy back the power —_ 
at the end”of ten years at e- 
ment cost plus 10 per cent. Fore- 
seeing that the city might not be 
in a position to exercise that privi- 
lege, and a ee be dis- 
satisfied wi e company’s servi 
the committee have sought to 

this term of the contract to read that 
the Som assign the contract to. 
any other power company at the end 


of ten Sa 

Inability of the city to re-enter the 
power business is en for granted 
on account of the ent made 
some time ago with the bondholders 
for the retirement of existing debt 
within 34 years, and that is the chief 
reason the purchase clause is con- 
sidered as doubtful value in the way 


of on. 

the other it is doubtful 
if any company seeking a franchise 
would willingly put itself in dan 
from com in the way t 
would result from the alternative 
clause s 


Western Divisions Lead 

The sales organizations in Calgary 
and Edmonton of Investors Syndicate 
of Minneapolis are stated to be leading 
the entire western division of the com- 
pany in investment ce cate sales 
up to September 1, 1930. The British 
Columbia and Alberta organization has 
won the western division sales compe- 
tition for the third consecutive time 
this year, nS 


Marine Building Opened 
Advices from Vancouver state that 
the Marine Building has 
to occupancy since 
board of trade has taken premises on 
the eighth floor. Vaneouver Mer- 
chants ange has on the 


ground floor. 


D.M. DUGGAN 
INVESTMENTS, LTD. 


Bonds 
and 
Insurance 


BANK OF TORONTO BUILDING 
EDMONTON, CANADA 


Guaranteed 

on your savings 
CHAMPION-SIMMONS 

INVESTMENT CORP. LTD. 
Send information to— . 

Mer ccccccccccccccescccccccccesooes 


SESH CCS SCE ESTE SS SESEESSEESESE 


Adjustment Plan 
Announced For Manitoba 


From Our Own Correspondent 
WINNIPEG.—At the request of vari- 
ous farmers’ organizations, Premier 


Bracken has announced the intention 
of the Manitoba Government to set 
up a “Debt Adjustment Board” for the 
protection of the affairs of farmers who 
are unable to meet all their obliga- 
tions this year. Representatives of 
lendimg institutions, who attended a 
conference held on the subject last 
week, made no comment, but it is gen- 
erally understood that for the most 
part they are in favor of the idea. De- 
tails have not yet been made public, 
but it is understood that the board will 


function along the same line as the 
debt adjustment board which has been 
in existence in Alberta since 1923, and 
one sevel? created in Saskatchewan. 
No compulsion is exercised there 
against either debtor or creditors. But 

a farmer = his affairs. in the 
hands of the board, and the creditors 

ree to accept the board’s handling 
of ‘them, funds available for the pay- 
ment of debts are divided as seems 
proper to the board, and those which 
cannot be paid remain over without 
danger of one creditor getting ahead 
of another by precipitate seizure. The 
lan appears to have worked out well 
n Alberta, where a good many farmers 
have at different times been carried 
through a period of crisis. 


Rentals and insurance 


Wallace & Milne ~ 
1811 Cornwall St. 


REGINA, SASE. 


OSLER, HAMMOND & NANTG 
LIMITED = 


STOCKS AND BONDS—INSURANCE 
MORTGAGE INVESTMENTS 4 


The Weybum Secunite’ 


Chartered by the Act of the Dominion Parliament. 


THIRTY BRANCHES IN 


HEAD OFFICE “Ia 


DIRECTORS:—Alex Simpson, Pres., 
Mergens, Vice-Pres., Weyburn, Sask.; J. 
Weyburn, Sask.; M. A. Miller, Weyburn, 


Jos. 


son, Minneapolis, Minn.; N. D. McKinnon, 


_ HL O. Powell, Gen. Mgr.. Weyburn, Sask. = 
A General Banking & Foreign Exchange Business 


ANNOUNCING 


The 7th Annual Edition of the 


oS 


@ ey 2 


W. SANFORD EVANS 
STATISTICAL SERVICE - 


Wheat Yield Me 
of Western Cana 


A Visual Record of the 1930. 
Prairies’ 


Wheat Crop 


For Chief Executives: The general distribution of 
the crop and how this is likely to affect the volume 
of business at your different branches in the West. ~ 
For Sales and Credit Managers: Plan your sales 
and collections programmes on the beats at actual — 
crop results. More information appears on the 
Wheat Yield Map than the reading of many reports — 


can convey, 


For Salesmen: Know in advance what conditions 
.will obtain at every town on‘your route. . 


The Wheat Yield Map is 


and compiled from some 
of actual 


P 
Single copies $2.00. 


in five colors 


CES 
10 copies $1.50 each. 


Linen mounting for permanence—50e extra 
per copy. 


Copies now ready for distribution by 


The W. Sanford Evans Statistical Servic ; 


171 McDermot Ave. 


Facts When You Want Them 
The Financial Post Business Year Book 
is the statistical record of Canada’s 


progress and present position. 
most useful and helpful book. 
published to place before 
executives and business 
heads the information which 
they require, in a form that 

is concise, adequate and con- 


venient for reference. 


It is not an academic orna- 
ment to an office, but a 
working addition to every 
successful executive’s kit— 
to help him make plans 
founded on the latest known 
facts, plans that will work and not be 


just a nice theory. 


This unique book contains facts about 
Canadian industry; about population 
and immigration, detailed estimates of 
buying power, surveys of the five great 


record of production, natural resources, 


It is a 
It is 


every year. 
to you now. 


taxation, cost of living in various parts 
of Canada, and price changes in commo- 


dities, stock and bond prices, transporta- 


| it aii 


f 
| 
| 
| 
markets of Canada for sales managers, 
| 
| 
| 
| 
| 
j 


“aoe Use this coupon 


THE FINANCIAL POST 
153 University Avenue, Toronto 
I enclose $2.00. Please send me postpaid 


a copy of The Financial Post Business 
Book and Sales Managers’ Guide, 1930. 


tion, foreign trade, trade treaties, exe 
ports and imports, and so on. Every 
fact is detailed in a simple and clear 
general index—reference is easy. 


There is great simplification 
in the presenting of material 
and many charts which show 
the whole story at a glance. 


The Business Year Book 1930 
is a strongly bound volume 
9 by 12 inches in size, printed 
on magazine paper, contain- 
ing 216 pages, generously 
illustrated with colored 
charts and graphs.. Form the 
habit of buying this book 
The coupon will bring it 


ear 


PO SSSHEHEHSEHASESSE SO SSERFEET 


SOOO SSeS HS SHEESH ESSE SSE SES SOSH EOe 


SS 


; fa 
z vs hol 


x 
Pd 
; 


com! odi : 
: ‘ie a 
ey PE" 


wa a ae 





2, >! « 
a. lee aa 


i 
- Apr 
nt. ‘Mr. Macaulay’: 
— ee oe eee SE 
? : 
: 


ae ae ae 


as to preclude his 
at least for some ti 
tter of 


of Sa 
*  e 


| P NOE on that record, but « 


. - Dunning’s business. 
fon page 2, cc 


A Jee 


